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Straij^liUn  your 
bilkbon^ 

The  knowledge  of 
having  a  depend¬ 
able  investment  in  a 
security  box  will  add 
inches  to  a  man’s 
stature,  straighten  his 
backbone  and  keep  his 
chin  off  his  chest.  ^ 

rVpmdable  investments 
mean  independence,  self- 
reliance 

Securities  of  the  most  un¬ 
questionable  ^  t>-pc  may  be 
procured  in  amounts  from 
$50  upwards 

W/ie  for  tu^gutiom,  J 


MfwaAMiM  mytsnmttra  •  wrif  * 

TORONTO  MONTREAL 

VtCTONIA.B.C.  CNICAOO.ILL 


A  Forecast 
For  1923 

The  probable  ten¬ 
dency  of  prices  for 
bonds  and  high- 
grade  stodcs  with 
the  reasons  in  the 
new  Greenshields 
Review. 

Write  for  a  copy. 

Greenshields  6t£o, 

DmW«  In  r.n.ifcu  Bnad  1mm 
M«DbMs  Maatrnl  StDcfc  » — ■ — ly 

MoiKrcal:  17  Sl  John  Stteet 

Toeontp  t  14  KIa.  StrMf  Emt 
Ottm  t  Ooml  Ctttmhen 


DIRECT  AGENCY 
TRADE  METHDD 
NEED  STRESSED 


'  Canadian  Manufacturers  Lose 
Many  Opportunities  Through 
Improper  Representation  — 
Combined  Agency  Plan  Sug-' 
gested  to  Meet  Expense  Item' 
— Welsh  Coal  Trade  Helps.  ' 

(Ifnm  fhe  l.ojidnn  Bni-psii  of  TIip 
;  Fiiianrla!  Tinips.) 

Ixindon. — Tbo  Ipttpv  wriftpn  to  thp ; 
It'anadi.n  rhamber  of  Commerce  in' 
!  Ijondon  by  H.  A.  ('hieholm.  Canadiari  | 
j  Government  Trade  Commissioner  to! 
I  India  and  Ceylon,  emphasizing  t!u  [ 

!  necessity  of  Canadian  manufacturers  I 
!  and  exporters  harine  properly  a.c- 1 
I  credited  and  equipped  representa- 1 
I  tives  in  London  if  they  are  to  share 
jin  the  world  market  only  confirms 
I  what  I  said  in  The  Financial  Times! 

;  some  two  years  ago.  This  necessity  j 
for  responsible  representatives,  j 
:  equipped  with  complete  ability  and ' 

I  authority  to  submit  tenders  and  close  ! 

I  contracts  in  Ixindon  without  the! 
sllghetst  delay  is  well  recognized  bv! 


Ottawa  Gas  Company 

Refunding  Mortgage  6^  Bonds 


Due  March  1,  1939 


Price  ('ll  Apphraltov 


Harris,  Forbes  &  Company 


IN  PRDGRESSIVE 
CIRCLES  SHARP 
FIGHT  PROMISED 


West  Feels  Grievances  Have ! 
Been  Given  Full  Justification 
— Want  Assistance  and  Seem  | 
Determined  to  Get  It — Mean¬ 
while,  Government  Tries  Par- ' 
ing  of  Estimates  to  Minimum. 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


How  Is  Business  ? 


ouiuviiii  lu  lenoprs  ajin  riOFP  :  i\  i,..i.,  ..i.  <  j 

shgK*dilavr"^Il  'l:^!  confidcn.'c:  inalcllcr.s  out  and 

thf  i  -  >ati.sfactorv  in  practir. 

Inu  ally  all  lines;  advance  spring  de- 

nr  n  Eufop/an  countries,  and:  mand  for  apparel  good;  pri.rs 
practically  all  the  big  Gov  ernment  i  firm. 

.  and  other  contracts  are  .settled  in  Ketail  Trade. -i  icai  •ance  .«iales 
London,  the  w orld  s  great  commercial  have  f  fieri  of  drumming  up  iniy- 
'  centre  power  on  wearing  and  house- 

>0  Half  Measures.  bold  .vpiiarel  ai  lime  nlien  .spend- 

4.  ,  ,,  ..  I  ing  ixjwer  is  small;  good  eiirreni 

a  '  I  T  '■  husinrs,.^  is  staples;  sports  wear 

Viii «,»*'**  4^4  business  from  and  ae<-essorics  eontinne  aetive. 

,  Lui ope.  Asia, and  eren  South  Ameri-,  Tcviiles.  _  (ndii.st  ries  aetive; 

I  ca  to  he  merely  represented  hy  ai  c  d ton  and  w oolleu  priees  inclined 
manufacturer  a  agency  In  laindon.  an  (4)  harden  with  advances  being 
i  agency  which  is  merely  a  go-between  noted  across  border, 
between  the  Canadian  seller  and  the  I  Ih.ols  and  Shoes.  -  l  onditions 
j  European  or  Asiatic  buyer.  The  re-  sjiow  hettcrniont  and  companies 
;  resentative  must  be  in  a  position  to  resuming  under  fair  a<tivit.\; 

,  give  an  immediate  quotation  on  tech-  convention  resulte<l  in  new  ideas 
;  nical  contracts  with  the  full  author- 1  iicing  formulated  and  tone  was 
j  Ity  of  the  Canadian  firm  behind  the  ;  hopeful  and  confident, 
i  tender  submitted,  and,  also  to  close  ,  Ttir  Mantifactiiriiig.  ricmand 
^  the  contract,  if  tentatively  secured,  I  slack;  general  linrsonlymodcra- 
I  with  equal  dispatch  and  authority.  tely  lirisk:  some  talk  of  further 

'  Lost  Opportunities.  '  ' wr,  i  a 

laperirades, —  whole  indnsttv 

Mr.  <  hisholm  says,  and  those  whoi  continues  active  with  sirnne  de- 
know  the  situation  will  agree  with  I  mand  and  good  prices;  newsprint 
I  him.  that  Canadian  manufacturers  sales  expanding,  general  paper 
I  have  recently  lost  many  oppommi-  lines  active;  special  and  finer 
i  ties  for  good  contracts  in  the  Last  grades  facing  improving  m.irkci; 
because  they  had  no  representatives'  iiulp  situation  .strong, 
in  London  able  to  give  immediate  Kubher.  —  .-Jtrcngtli  in  inhlier 
quotations.  "I  have  found."  he  savs,  lire  niarUri  reflccis  situation  ; 

I  "th»f  a  Canadian  exporter  interested!  further  aov.Tiurs  IroKcd  lo  '  in 
jin  the  Indian  market  is  Eveverely hsn- '  all  Hnr.s;  ai  ros.s  holder  demand 
dlcapped  unless  he  has  good  I.4ondon  brisk:  prices  continue  to  advance; 
connections,  .Nearly  all  responsible  manufactiircrs  expand  o)>era- 
■  importing  houses  in  India  have  in-  lions;  »  anadlan  lompanies  well 
-  dent  houses  or  "Home"  nffiee*  in  bought  in  raw  markets. 


Ag  1  P  VMk  vF  1-11  Lf  d  U  y  (From  the  Ottawa  Hurcaii  «•  'Ibe 

*  s  I  Financial  Times.! 

Limitcii  '  Ottawa. -That  the  coming  session 

,  ,  C  I?  n  MJ*  Parliament  will  lie  the  longest  and 

i..r  .n.  ISUllniU^  stormiest  that  Parliament  has  wit- 

TORONTO  1  nessed  in  years  is  the  verdiel  oi  all 

I  who  meet  the  advanee  guard  of  ihc 
!  Progressives  already  in  the  eapil.il 
|lnder  new  leadership.  th<‘  .Agranans 
are  in  military  mood  and.  derlanng 

-  that  conditions  in  fite  w-esi  dem.in.i 

■  ■■  —  —  I  prompt  and  drastic  mea.snrcs.  tliey 

I  are  threatening  to  resort  to  the  mos* 

Readjustment  of  Local  Stocks ;  ,'ia; 

Public  Utility  Issues  Show  Sig  ns  th.,  1.  ' 

£  Q,  I  \  _  I  .  •  through  a  erifieal  sl.age  l  l'.e  fann- 

or  Ot6a.Qy  /\CCUlTlU12lllOniers  are  grievously  di.'^.ippoiuted  with 
_ _  _ _ _  I  the  returns  they  ;■(  4  iva  d  fm  iIicm 

The  lotal  market  during  the  imsl  company’s  present  financial  position  atTnttB-'^snmc^-lr  ^  nnmnr  un^stakes 
"cek  has,  to  a  very  considerable  ex-  should  re.sult  in  increased  confidence  .  i‘ *„,!nti  v-^md  nil  arc 

tent,  rp)ircsrnted  a  process  of  read-  011  the  part  of  holders  of  this  .ssne.  '*nr4ff<5  *  tow  cr 

jiistmcnt.  .\ftor  several  weeks  of  On  the  other  hand,  there  is  a  very  ,*1  -nioo  Wind  of 

.continiied  activity,  the  m.-irkct  large  amount  of  it  carried  on  margin  Bchemo  fm-  o  nnnrai iv c  mni-kpi  iiL- 

showed  sicMs  fin.iinr  4  levoi  nn.i  thi.  innv.c  4.  .0  n,n4..-4ni  »><-hf'nie  for  <o-opcraiivr  maikPl.ng.  , 


Readjustment  of  Local  Stocks ; 

Public  Utility  Issues  ShowSi§ns 


mand  foi-  apparel  good;  pri«cs  ' market  during  the  imsl  company's  present  financial  position 
firm,  vv  eek  has,  to  a  very  considerable  ex-  should  re.sult  in  increased  confidence 

Ketail  trade. —i  icarance  .sales  lent,  reiircsmted  a  process  of  read-  011  the  part  of  holders  of  this  .s.sne, 

have  effeet  of  drumming  up  buy-  justment.  After  several  weeks  of  On  the  other  hand,  there  is  a  very  f^.Y'-h't  n't'es  I'lor'  snnVe  "kind  of 

ing  power  on  wearing  and  house-  iV'entiniied  activity,  the  market  large  amount  of  It  carried  on  margin  pphetne  for  <  o-nneraiive  morkel  ng 

hold  apparel  ai  lime  when  .spend-  showed  signs  of  finding  a  new  level  and  this  leaves  it  open  to  any  sitecial  ,,,4), A,,,  r,,rth«i-  deim 

ing  ixjwer  is  small;  good  ciirreni  I  I'efore  it  <  niild  resume  a  fiirlher  up-  attack.  The  cominon.  as  wa,«  natural. 


and  leaving  the  vniintry;  and  all  are 
agreed  th;4t  lovver  tariffs,  lower 


scheme  for  <  <t-oi>erai iv e  markel, 
must  conic  without  further  dclav. 


w  ard  niov  enicnt.  The  liquidation  was  I  followed  the  downward  lendency  in  ,  (ii'oiip  Antagonistic. 

I  pot  of  very  large  iiroporlioits  and  i  the  preferred,  although  the  transac-  King  Governnienl,  say  these 

seemed  to  be  the  result  of  selling  liy  j  lions  in  it  were  not  nearly  .as  large.  TTogressIves,  was  let  off  lighll,v  last 
people  who  thought  they  had  missed  (tut  in  the  gdieral  list  the  stocks  chiefly  liccalise  the  west  de- 

their  tnarkel.  or  tlie  weeding  out  of  vvhlcli  supplied  the  greatest  derlines  'b  •'  a  L'|’  *••''***■  Now. 

small  marginal  accounts  The  mar-  were  those  which  had  been  showing  however,  when  Hie  Government  has 
'  ket  in  a  general  way  absorbed  the  the  greatest  activity  when  the  mar-  ^  year  to  prove  its  gooil  faith. 


had  a  year  to  prove  its  gooil  faith. 


He  Will  Buy 

Montreal  ?IorIh  (** 
l*rtnrp  Knpert  6s 
nUtrie.I  Bnniab.v  fis 
1  ity  Fort  tVilliam  (is 
niy  Moose  .law 

Vanderhrtef  &  Robinson 

Pine  St.  New  York 


dlcat>ped  unless  he  has  good  I.<OTidon 
eonnertions,  .Vearly  all  respoTiBible 
■  importing  houses  in  India  have  in- 
'  dent  houses  or  "Home"  nffiee*  in 
I  Ixindon.  and  most  4if  the  major  con 
i  tracts  for  Indian  government  hns;- 
I  ncjTS  have  been  placed  through  tender 
'  in  I/ondon.  No  Canadian  manufai  - 
'  turer  w  ho  has  not  an  acet  edited  re¬ 
presentative  in  London  able  to  qtiotc 
I  at  once  on  tender  can  hope  to  get  an 
I  opportunity  af  tills  huge  annual  husi- 


llquidalion  In  a  salisraetor,v  niannei.  ket  was  finding  higher  levels,  riiis  to  take  steps  fo  meet  the  de- 

As  h.is  been  the  case  for  some  included  .Abitibi  and  nronipton.  j Plainsmen  will  find  tlic 
time  past,  whenever  there  is  an  in-  .Vmong  Ilie  paiier  issues  perhaps  tlie  enlire  I’rogressive  group  .Tciivcb’ and 
c.linaiion  for  the  market  to  -sell  off.  he.si  demand  shown  w-qs  for  tlie  'isorously  .antagouislir. 
eonsidcrable  quietness  developed  i^panish  Rivers.  On  recent  advances  d'ltcir  main  attack  will  cctiire 
throughout  the  general  list.  The  the  securities  of  this  company  had  revision  of  the  Bank  A(l.  .Not 

majority  of  flic  movements  of  the  not  licen  sliowing  as  marked  .activity  radical  changes  lie  i|c- 

vveek  were  on  the  dow-nward  side,  a*  was  the  case  elsewhere,  hut  front  "n*n'i  d  in  lii"  •■'.sling  lav  lu'.  ' 
ilie  leader  probably  being  t  anada  time  to  time  there  seems  in  be  some  i'P  «  demand  fora  national  n.uik. 
Steamship  Lines,  if  not  in  volume  speilal  enquiry  for  them  which  Only  by  such  means,  thc.v  decl.tre. 
of  trading,  at  least  in  the  loss  whirh  would  imiirate  a  process  of  steady  •''  'tnlional  rural  credifs  siTiem*-,al-  • 
was  sustained.  A  certain  amnnni  of  .'t<  <  unuiiation  on  the  part  of  different  ^  ro-operativr  whe.it  inarkel- 

celling  ranie  on  the  market  in  Steam-  iiifcresls.  ing  scheme  that  will  ensure  the 

ships  preferred  and  it  occiinod  af  a  ,,  ...  ,  ,  ,  |  western  farmers  a  fair  ixtiiin  for  his 

time  wlieii  tliere  was  vei,v  little  do-  '  '  *'  '  MTonp.  p,„,,  n,,,  problems  of  U’c  west 

mami  for  the  issue.  I’his  selling  rhe  sirongeel  fcaiures  in  the  list  solved 

followed  on  the  recent  report  pnb-  were  supplied  by  public  utility  is-  .'leanwbile.  the  Government  is 
lislied  by  tlie  roiiipany.  "  hich  indie-  sues.  The  advances  in  tliis  group  i an  heroic  effort  tc)  w  hitile 
aled  tbs*  it  wa^  no;  li'.,,  :  ■  t.-,  ft-q-.v  were  effected,  howevor,  wUh«ut-ver.v  estima'e*.  Willi  the  Na- 

earnings  sufficient  to  rnvcc  ihe  pre-  much  trading.  The  biggest  gains  w.-er’o  Oonal  debt  inereaseil  by  to  nnllions 
ferred  dividend  for  the  year  in;:  made  bv  Kam.ni.stiqu’'a  Power  which expendittire  bie.iK 

Mtack  Stivpecled.  s.dd  up  to  a  now  high  level  and  ''''  records,  and  with  estimates 


ff-rred  dividend  for  the  year  in;; 
Mtack  Siivpccied. 
rius.  however.  •  ould  hardly  he 
regarded  as  the  main  re.ison  for  the 


City  of  Montreal 

5>^% 

BONDS 

Hue  Itrt  March,  ll.t!. 
Uenomination:  f1,(X)0. 

Price:  100  and  Interest 


DojniTMIO?*  SeCUBITIB-S 

OOKPORATIOIV  L2AVrnSD 

CANADA  LIFE  SLOO.  MONTnfAL 


Purchasing  an 
Assured  Income 

rrsidf'H  th»»  npporiunlti<^» 

Hfforrt^d  Victor.v  IVipdii.  In  A»'hirli 
ni'tlA^’.'  dfHl.  nr**  Hbl**  to  offer 
iir  rMfor.'  the  progeiit  time  «d<llllonAi 
op|*oitijntt!en  foi  aound  investment  a.® 
follorte  . 

A  I  or  ’'ii^  pio’id^  you  with  an  tn 
♦r'rtlsl  ooniA  of  *3.S  p«*r  yeiir  for  It 
vvavM  and  i-pa,  «  pr.nclpal  sum  of 
It)  Aou  in  m%. 

^Onn  ill'***!®*!  ^  iD  hnnR  'oi, 

uno  p#r  A  en  r  Ircomo  for 
tl  Nrai.*  Hnd  return  y©u  a  prln'*!i'Hl 
of  •!  (MM)  af  malurify  m 

Cl  iWin  invested 

^1  |70  pri  :ear  pa.vahir 

l  n’fnrnrlA  rrincipal  supi  jm  repay 
nb’e  an.\  >ear  fiorii  IP3o..  tpjo.  .1,  cord 
■  rfi  lo  niaiurity  aelecterl. 

01  '*ili  punha.Mr  n  mortgaa* 

»r*laU#71.F  ■artirity  rarr>'ma'  in 

tereat  for  IS  jeara  and  repa 

a  principal  sum  of  (p 

The  aboxe  are  1u»t  a  fen  *aampiAii  nf 
hov*.  money  can  be  aafriv  t?id  profit 
employed  jf  inve9t<*4  now  w* 

vlll  ho  irlad  to  aupplj'  you  *ejth  par¬ 
ticular"  of  an>  of  the  above  opportun 
Up#  which  could  he  added  lo  if  spa^e 
«ouM  permit,  rartlcutara  gladly  fur 
ni"h<»n  upon  tequest 

rnrtUI  ra.rmaflt  Plan  If  Deatred. 

Graluan.Sansoii&G) 

LIMITEO 

INVESTMENT  BANKERS 


made  a  gain  cf  ten  noinls  over  prr-l*®'  yeai  bighei  than  evei 


There  was  also  some 


before.  Ihe  .Mhiiatry  realizes  tliat  ,is 


•  ^.*-3inon  rtS  Tno  mriin  ronsoii  lor  thol  .  *  'uosition  is  n  srrioiis  ono 

liquidation  and  there  was  a  for  Illinois  T  ractfon  common,  j  P _ ' 


.17  James  St.  5. 
HAMILTON 


AWARD  CONTRACT 
TORONTO  PLANT 


Mil  .viine  qiiarievs  that  an  attack  was 
i  being  made  on  the  .spriiril ies,  with  a 
I  view  of  forring  them  to  lower  levels. 
In  thjs  eonneit'on  il  is  iioiiile'l  out 
that  all  the  developments  of  the 
year  have  heliMul  to  improve  the  po- 
sltloti  of  the  preferred  .stock  and  the 


which  only  recentlv  returned  to  the 
loral  list  and  this  slock  also  made  a 
new  hlgl)  lovel  for  the  current  movc-i 
inent  Montreal  Power  show^  indi- 1 
caH.ons  of  eonlinned  interest  in  anti- 
cimition  of  what  is  expected  to  he  a 
(Continued  on  Paire  7) 


MORE  MILLIONS 
TO  FINISH  ROAD 


fomhined  Aireiirles.  I  oronto.  T  he  .  onirael  for  the 

"I  realize  that  there  are  only  a  few  con.-truction  of  the  Foni  Motor  <  om- 
;  Canadian  maniifaeturers  who  ina.v  b.  panv's  new  assemhlv  plant  at  the 
yiusfified  in  going  to  the  expense  of  eastern  t  |t,v  limits,  has  liecn  .iwardeil 
I  maintaining  their  own  offires  in  to  .Angitn-.Norems^,  Limited.  The 
'  I/ondon.  On  the  other  hand,  ‘he  builders  will  take  <iver  the  properl.v 
]  average  agent  who  is  representing  immedialelv  and  it  is  anticipated 
1  many  different  manufaetureTs  l.s  that  the  nticleiis  of  an  a,ssenih)v 


U.S.  STEEL  OPERATING  i  WESTERN  SECURITIES 
NEAR  90%  CAPACITY  MARKETS  IMPROVING 


NV.-.v  '\nrk.--Thc  plants  of  the  i  ptt-j  I'algarj. 
•■■d  , ‘Elates  Steel  (  Vivpnraijfin  .are  un- 1  .nform  1  he 


'.its.  Tnaido  observers 
I'mancial  Times  tliat  cot- 


(Irom  The  Oltawa  Bureau  Of  The  mg  to  start  oonslrticfion  on  er 
Financial  Times.)  nient  to  their  plant  Work  wil 

iniawa.  An  ertl  f, -attire  of  tlie  «-lth1n  six  monti 

..  ,,  .  the  •  ompajiy  is  now  preparing 

present  polHlcal  situation  is  that  will  be  comn 

.aniline  the  demand.s  to  t'c  pressed  bv  ,  jm  soon  .t-  these  are  approve! 
the  West  this  year  is  ilie  eomidrtinn 

4)f  the  Huds*'n  Bay  Railway  Roth  (ijyi  y  y|  F(  I'RII'  BITS 

Liherals  atid  l  onservathes  believe  ’  » 


LMI’IKi:  (  OTTON  MUXS  TO 

FSLAR4.F,  iri-LI  AAO  PI  4KT 

M’clland.  Out,  -  FollowTng  the 
recent  favorable  verdict  of  Welland 
VHtepayers  on  the  Rmpire  Cofton 
'tills  by-law,  the  company  Is  prepar¬ 
ing  to  start  oonstruction  on  enlarge 
nicni  ti>  their  plant  M’ork  will  have 
to  ho  started  wdthtn  six  months  and 
the  eonipnjiy  is  now  preparing  plans 
and  Ibe  Iciildlng  will  be  commenced 


MIVrSTFRS  RFTI  RV  WITH 

irORI  TH4IH  TRL,4TTF,S 

I'ttavva,  —  Afessrs,  Fielding  8.nd 


usually  not  able  to  gi-ve  immediate  plant  will  be  in  operation  on  the  f]„rstood  to  he  operaiing  at  nearly  Sgiditions  have  pot  been  more  stable  In  'h'®  ''.himerical,  futile 


quotations  on  technical  contracts,  F  hy  the  middle  of  the  yeav 

oeei.rc  to  me  that  it  is  nossible  for  Two  buildings  form  the  jmmediat 


per  cent,  of  capaeii.v,  the  highest  |  falgary  and  in  Southern  Alberta  in  and  fantastic  But  in  the  part  v  com  foronto  Maionev  Kiectnc  Co , 
percenMce  reported  in  saveral  v'ca  rs,  j  sev  era  I  vears.  There  to  no  exeep-  petition  to  plav  up  to  the  west  the  l.ouls.  has  imreliased  one  of  the  Tor 
O'-  sipce  the  slimip  ip  the  industry  i  tior,,il  business  in  any  one  line  but  P''f’l''tI*iliF’  Ia  'hut  neither  pari.v  will  onto  phants  of  i  anadian  I-airbauks 
slang'd  in  the  siininier  of  I92ii  there  is  a  steady  trade  and  buving  i®  ’L'*’  courage  to  stanil  out  viorse  f  o ,  and  will  equip  if  for 

An  official  of  the  Bethlehem  Cor-  confined  to  .<naple  products  'n.-.nufactitre  of  transformers  Com- 

_  '  ..  ,  J  V.  ^  J  In  otix/.r  worriK  I  millions  more  will  he  thfow-q  pnnv  prev  oils  '  operated  a  small 

poratmn  said  that  orders  httve  been  ,  «'  P'-m'  Windsor.  On.  .  bid  this  was 

g.v-eu  to  all  mtils  to  operate  as  near  rule  and  prohahiy  this  Is  as  well  eg-  .  scheme  Loentiv  desimve,!  hv  ftre 


(>,N-|  V  M  F(  TRK  BITS 

I  Ult.F  TOBO.TTO  FT  A>T. 

Toronto  Maloney  Flectrlc  Co  .  P* 


■ .  ■or„4in,.-w  ry,at  it  is  possible  for  '  ii-o  nuiiriings  form  tpe  imme.jiaie 

Ottawa,  -  Messrs,  Fielding  and  ;  three  or  four  Canadian  manufartur-  program  Construction  work  on 

Lapoipte  are  home  at  last  They  '  p^s  of  railway  equipment  for  ey  these  is  scheduled  to  start  immedi- 

hav-e  hroUEht  W-Hh  them  treaties  with  omnle  to  eomhino  and  simnort  a  .'a-  *»»*=''  UUimatety.  nddltion.s  will  be 


nave  niougni  w,  n  rnem  ire«t,es  combine  and  support  3  .'a- 

France  and  Italy  that  are  believed  !  engineer  to  look  af.er 

n  he  beneficia  ;  also  Promises  of  j  j„,4.rests  In  I^ndon  for  export 

nohh  wuo  t  r.  7  7  7am  -7  i»o  the  British  Empire  and  the  East, 
Mobb.  wno.  It  1?  unnerptoor].  did  4  *i 

fare  so  well  on  his  long  mission  to  ’ 

MisTralia.  i®  expected  next  week  •  mipplied  with  sufficient  data  to_  ep. 

able  him  to  quote  at  once  on  tender, 

• -  - -  "  !  Melsh  Tra^p  Mltb  Canada. 

I  Shipments  of  Welsh  coal  to  Canada 
I  [I  are  to  he  resumed  Immediately  the  St, 


added  and  the  entire  site,  lying  be  on  Oificial  of  the  fieinlehem  i.or- 
twoep  the  ea.ttern  city  limit  a.nd  poration  said  that  orders  hav-e  been 


Victoria  Park  avenue  and  hounded  P  'eu  to  all  mills  to  operate  as  near  tuie  »uvi  prooaoi.y  mis  is  as  wen  ex¬ 
on  the  north  hy  Panforth  avenue  capacity  as  possible  The  only  re.8-  empllfled  by  the  restrained  interest 
and  on  the  south  hy  the  Grand  Trunk  .  son®  for  not  rearhinE  capaeity  are  tba*  Is  being  raanifeste.r]  In  the  Roiith- 
roa.in  line,  wil)  be  covered  bv  fa,cior)  lack  of  labor  and  inadequate  trsns-  ern  Alberta,  oil  field  as  in  any  other 
buildings.  !  poFation  faeirities  Some  compan-  ''’ay.  It  Is  bcfieved  that  a,  real  field 

XXIII  at  nnnnnn  i  report.ed  tq  be  sold  up  for  the  developed  in  the  Sweetgraas 

Wlllt  St  fLtHHWim.  IfivRt  quarter  of  the  year.  -Arch  on  the  Canadian  side,  in  view 

It  is  estimated  that  the  total  e..ci  m..  of«44i  produotion  of  hundreds  of  har- 


after  the  ;;  millmns  that  hav 
rea'Iy  lie.en  sunk  in  this  scheme 


pl.-iiU  in  Windsor.  On*  .  bill  this  was 
t  ecentlv  destroy  e<|  by  fire 


.True  Value 

To  find  the  Basis  of 
Safety  in  investing 
consider  value  of 
property  back 
of  the  bond 

1.  X’alue  of  land,  buildings 
and  equipment  over 

$6.-400,000 
Bond  Issue  .  2,500,000 

2.  Does  your  claim  com¬ 
mand  payment  before 
other  obligations  ? 

It  is  an  abaolutm  Firtt 
^fortgage. 

3.  Has  the  property  tulii- 
cient  earning  power  I 
Bond  interest  earned 

I  over  3}.i  times, 

I  * 

4.  1*  property  well  covered 
by  insurance  I 

•*2, 700,000,  also  a  re¬ 
venue  policy 

Windsor  Hotel 

Limited 

tiHYo  1st  Mortgage  Bonds 

Due  Jan.  lat,  1943 

Price  and  full  particulars 
•  on  application 

NESBITT,  THOMSON 

and  Company,  Limited 

1 45  St.  James  St.,  Montreal 


i  first  quarter  of  the  year. 

,  Reports  from,  the  steel  trade  con- 


Nothlnc  41  f  miference. 

The  Domlmnr  Provincial  <  ;on 
ference,  held  here  dining  the  past 
week,  settled  nothing  Tlic  Prov¬ 
inces  were  simply  askeil  how  many 
immigrants  they  could  al'sorh:  fonnil 


I.8w-rence  is  opened  for  nsvlgstioTi,  of  the  project,  including  fh®  land  I  encouraging  nature,  and  ^  J'lsta^roep  Ihe  internation-  and  promised 

and  this  trade  is  now  likely  to  be-  ;;nll  be  m  the  netghhorhwi  semi-official  iaforraa-  holder.  In  Montana  but  Albertans  ^.^„p  ,, 

come  permanent.  I.a«t  year  rqnada  $3  .non.oofi.  The  contract  caUs  for  ,be  trade  the  largest  ^  As  a  consequence  the  GoverninentV 

bough,  ov-er  Sbo.onn  tons  of  Welsh  the  erect, on  of  a  f  «"■  j  factor  in  the  Industry  and  the  larg-  Rc,nd  dealers  report  that  there  has  i,„ralgraJion  policy,  heralded  from 


'ficial  iaforraa-  i®”-- -  •  ana  out  Atne.mns  ^.^„p 

■ade  the  largest  '*'^0  .T '  1  *”***'*?  ®  eonseciuence  the  Government’s  P^ltttCS 

r  and  the  larg-  Rc,nd  dealers  report  that  there  has  i.^mlgraiion  policy,  heralded  from  ^  *  A.-rggf-gv 

operating  their  been  a  Ime  when  there  has  t,,  tin, r.  hii*  never  .a.nn'-‘unce<l,  is 

ty  as  tranapor-  a  tionstetent  demand  for  ,pp,.p  « 

nit  the  delivery  seturifie*.  In  a  word,  sur-  gqqd  reason  for  hel  lev  ing  that  it  will  JtItfO  ^ 

-nv.,;  pluses  that  formerly  were  devoted  k„  ,.„aHv  f..r  tht«  Keeiim, 


good  securit.iei.  In  a  word,  sur¬ 
pluses  that  formerly  were  devoted  j 
in  considerable  measure  to  specula¬ 
tion,  are  being  invested  in  sound,  re¬ 


good  reason  for  believing  that  it  will 
not  be  ready  for  this  session 

.Meanwhile.  If  reliable  authorities 


'  U-  increased  during  ta.'.y  i  iplants  as  near  canacitv  as  tranapor-  ,  '  „  ...  ‘p  wciuou  1  1  .>4  fgp  .i.wa.v  as  ever;  and  there  if 

The  Fnited  States  Is  also  devx.lop-  ^rt'’  controlled  by  the  Nation  conditions  permit  the  delivery  securit.q,.  m  «  word,  sur-  for  believing  that  ,t  will 

ing  a  large  Import  trade  with  the !  panr  and  a  ^wer  hou.®c  2fi  g„^  ,„3,^rlals.  This  4'”""''"  J^ormerly  were  devoted  ^  ppg^^  f„P  ,h1s  sea.siot, 

vvoi<.v,  -net  field.  t.ttTi.  nver  n  mil  I  '5U  fcpf.  Both  these  buildings  arc  to  j  ‘  '  tai  an  ‘  '  in  considerable  measure  to  specula-  „  .u  •. 

t7  nd  t  7if  t'qls  Of  Structural  steel  cosntruction  of  increased  prciucUon  was  u„„,  are  being  invested  in  sound,  re-  Meanwhile  If  reliable  aufbonttes 

lion  and  a  ha  f  t^ons  '  and  the  assembly  plant  will  be  built  ^  a>*o  arcompanleil  by-  h’gher  prices  in  p,^,gf,,p  enterprises  and  a  solid  foun-  be  belteved,  more  people  are 

i  I  resh  contracts  hays  been  made  for  ,  ,,  ^^le  "daylight  '  products  ,g  ,>f,t»bRshed.  The  'caving  (  anada  than  are  entering  it. 

The  first  six  mon  so  '  *  ,  saving"  building,  having  framed  :  December  alone  figured  to  approx-  jsajpp  bolda  good  throughout  the  I  - -  —  - - 

quiries  continue  o  come  n  r  ^' I  glass  walls  and  concrete  floors.  In  1  imalc  about  53  a  ton.  Conditoins  in  (.entry  and  in  the  other  (topulation  '  ^  nnssP’rAAiaxai  •  ■  n 
ther  supplies.  In  ^  both  ra.ses.  however,  provision  is  to  the  industry  have  vastly  Improved  c,4ntrps,  so  The  Financial  Times  1 SAY  PRllFcNSinNALS 


quiries  continue  to  come  in  tor  fur- j 
ther  supplies.  In  tie  ev-ent  of  labor  i 


■  troubles  in  America  developing  as  made  for  future  additions. 

expected  in  April,  it  is  very  probable  understood  that  the  Ford  |  tion  if  w-as  jiointed  out  that  the  re-  Foan  companies  report  that  eollec- 

tbTit  the  Americans  -wil!  he  beavy  r’nmpany  will  rnnrentrat.e  tfie  |  sumption  of  preferred  d'.vidends  by  tions  are  fairly  satisfactory,  as  good 

buyers  of  Welsh  coal  in  39.3  These  pa,-t  of  the  assemhlv  of  its  |  the  Republic  Iron  and  Steel  f'om-  as  they  expected,  .and  they  look  for  a 

j  tvoiihles.  if  they  materialize,  will  viso  products  marketed  in  the  central  •  pany  is  a  most  encouraging  sign.  continuance  of  this  c-ondftlon. 
hav-e  the  effect  of  Increasing  *  an-  ,  Qm^rio  district  in  the  new  plant  and  !  ,_ 

:  ada’s  demand  j  that-  as  demand  increases,  the  build-  !  “  . . '  ”  ~ 

Benefit  tn  Shipping.  |  Ings  will  be  added  to  I 

i  This  new  and  extremely  promising  The  bulldin-'.v  have  l>een  designed  :  ' 

trade  between  'Wales  and  Can.ida  by  Otto  Kahn,  architect,  of  Itefrolt, 

should  benefit  the  Britisb-Canadian  and  will  be  about  a  quarter  the  size  1  Vw.-m w*T«wr«a 

shipping  business,  both  for  Dom-n-  of  the  new  buildings  at  present:  jTEOIltr©lll  X  FAXD  4->01IlpHliy 

'ion-owned  vessels  and  British.  An-  being  built  in  Ford  I'lty,  The  V’oril  ! 

other  factor  heneficiei  to  North  At-  rity  building  is  of  tie  same  type.  Refiuidinfir  Morteare  5%  GoW  Bonds 

!  lantic  shipping  is  the.  Welsh  tinplate  but  will  measure  1,1^0  feet  hy  aoii 

t.-ade  with  Canada,  which  during  the  feet.  Dn^  JuJy  1941 

'past  year  has  increased  six  fold,  .and  -  _  .  .  ,  .  ,  ^  /i-i.  t 

additionfil  Ibtjp  ordi'r?  fr<yni-  ul' am  f*  ivr'iirAf^^  RrPOI?TFTI  '  nnClpSl  And  lIltGl*€St  (ISL 

the  Dominion  have  airead  been  .  rvnt  xi  fi  r<  Titir  BnoKfVGs '  and  1st  July)  payable  in  Montreal,  Chicago, 

booked  for  this  year.  The  tinplate  (-ENtBAL  ELFf  TRK  BOOhnG^^  York,  or  London,  England, 

trade  with  the  United  States  trebled  -i'ork.  —  Orders  received  hy  I 

'during  1922.  and  fie  demand  from  General  Electric  <0.  for  the  three'  Bonds  may  be  registered  as  tO  principal. 

!  America,  like  that  from  Canada,  con-  inonth.s  ending  December  31.  19112.' 

I  tinues  unabated.  totaled  $66,568,333,  increase  of  50'r<'  I  Price:  91.00  and  Interest, 

'  — - over  corresponding  three  months  of  1  *1  7fitr* 

SHIPMENTS  OF  MTIBEK  I  1921.  New-  business  booked  ini  1  leiaing  o.  1  o /r 

CLEAN  IT  Ol.D  STOCKS  ,  tweiv^  i  particulars  upon  request 

Halifax,  N.  S.  -  Lumber  ship-  <39,627  as  compared  with  vl<9.<-L680 
.  nients  from  Nova  Scotia  during  3922  ,  fo*'  1^21,  increase  of  35, c.  | 

EFFE.  ts'^Iavixc.  '  Wood,Gnndy  &  Company 

|,!jcS‘"?.Sir"«n'rnr«'.h."  V-  VV-'V.  -  ••»«..  „.  11112 

Close  of  the  vear.  The  quantity  of  states  that  two  months  combined  '  Winnipeg  Montreal  New  york 

1  new  lumber  cut  during  the  year  is  operation  of  Bethlehem  and  i.acka-i  London,  Ont  Telephone:  Main  707  Ltaitdoc,  Enf. 

estimated  at  about  126.0(10  M.  feet,  ‘  w-anna  properties  has  resulted  in  aav ;  _ [ 

valued  at  about  $2,500,000.  ing  of  Sl.boo.oqft  to  fl.si^Mion.  liSSiSSSSSSSSSBBSBSSSSSSSSSSSSSSSSEBB 


over  a  year  ago,  and  in  this  connec- 


Toronto 
London.  Ont. 


Hamlltoa 

WinniiMS 


I^ontreal  Xramways  Company 

First  and  Refunding  Mortgage  5%  Gold  Bonds 
Due  July  Ist,  1941 

Principal  and  half-yearly  interest  (1st  January 
and  1st  July)  payable  in  Montreal,  Chicago, 

New  York,  or  London,  England. 

Bonds  may  be  registered  as  to  principal. 

Price:  91.00  and  Interest, 

Yielding  5.75% 

Full  particulars  upon  request 

Wood,  Gnndy  &  Company 


Toronto 
Winnipeg 
London,  Ont 


222  St.  James  Street 
Montreal 

Telephone:  Main  707 


Montreal 
New  York 
Ltaadoc,  Ena. 


ii  auiu^Ji  lufj*  i 

arc  tr>  be  bclievefi,  more  people  arc  !  ■pOLinCS.  particularly 
leaving  Canada  than  arc  antPrliiR.  It.'  European  politics,  vit- 

-  - -  ^lly  affect  Canadian  Invest 

’  !  CA  V  DDnrrCCinAIAI  C  ments.  particularly  listed  se- 

^  wMT  I  KUrCOwlUriALu  runties.  Many  inveatora 

,  OPPOSING  EACH  OTHER  ::,t' 

^  reasons  why.  we 

I  New  Aork  M  ifh  the  gcncnil  pub-  I  1  .  .  , 

'  -*■  endeavor  to  point  out 

•  lie  onlv  iiarfially  mtficFtC4l  m  fhv  ,  #  r....,--* 

,  ,  ,  in  each  issue  or  Invest- 

present  Ftnek  market,  acrordmg  .0  because,  of 

the  reports  re, eiv^d  from  f^vrr.-tj  ^.o^rse.  conditions  fluctuate 

large  eoromisbion  hou.®es.  the  belief  1  1 

prevailed  that  a  "baitle"  has  devei-  '  continuously. 

oped  in  the  ranks  of  the  so-e.alled  '  TF  you  hold  any  invest- 

psofessionals  in  Wall  Street  One  ■*-  menig  whatsoever,  you 

side  represents  the  pools  w  hich  have  ,  ,  • 

thus  far  not  unloaded  their  bolding.®.  to  read  Invest^nt 

This  iP  in  favor  of  higher  J  ItPWS  each  month.  It  W!!l 

prices  in  the  hope  of  .attracting  the  .  often  give  ypu  pointers 

public  on  a  large  scale  The  other  ,„ay  prevent  your  los- 

elemenl  is  the  one  wbtob  represents  _  1 

the  pools  wbieh  have  sold  their  hold- 

ings  on  the  October  rise  and  tiave  more  important,  give  you 

thus  far  not  had  the  opportunity  fo  suggestions  that,  if  acted 

reaccumulate  a  long  interest  in  the  upon,  may  help  you  to 

market  This  group  also  appears  lo  _.i,  ’  mnn^v 

argue  that  the  public  cannot  be  at-  maKC  money. 

traded  into  the  market  until  after  a  QEND  your  name  and 

sharp  break,  .so  that  an  advance  ,  address  now,  and  we 

could  be  started  from  a  lower  level  .m  .C- 

•lust  what  will  come  of  this  alleged 

fight  betxveen  the  professionals  is  oft  the  press, 

mirelv  a  matter  4if  con'fcture  but 

developments  wi)  be  keenly  watched.  Q  „  „  -  I  si  „  » 

Thus  far.  those  in  favor  of  higher  .  l\Oy  SI  OSCUllUCS 
prices  have  had  the  advantage,  but  1  ^  .  •  1  •  J*  J 

the  other  side  contended  yesterday  GorporHtlOn,  LiimiCCO 
I  that  these  nrofe-xslonals  are  merely  1  i  c*  SS  «.  I 

'bidding  up  slocks  against  each  other.  •  164  5t.  James  St.  lyiontreai 


I  New  York  M'ifh  the  general  pub¬ 
lic  only  Iiarfially  jntfresfeil  id  the 
present  stock  market,  according  to 
the  reports  irceived  from  t'*vri-,-i; 
large  eoromisbion  hou.ses.  the  belief  j 
prevailed  that  a  "battle"  has  devei-  - 
oped  in  the  ranks  of  the  so-c.alled  ' 
professionals  in  Wall  Street  One 
side  represents  the  pools  w  hich  have  . 
thus  far  not  unloaded  their  bolding,®. 
This  elefnent  is  in  favor  of  higher! 
prices  in  the  hope  of  .attracting  the  , 
public  on  a  large  scale  The  other 
element  is  the  one  wbtcb  represents 
the  pools  which  have  sold  their  hold¬ 
ings  on  the  October  rise  and  tiave 
thus  far  not  had  the  opportunity  fo 
reaccumulate  a  long  interest  in  the 
market  This  group  also  appears  lo 
argue  that  the  public  cannot  be  at¬ 
tracted  into  the  market  until  after  a 
sharp  break,  .so  that  an  advance  , 
could  be  started  from  a  lower  level, 
.lust  what  will  come  of  this  alleged 
fight  betxveen  the  professionals  is 
mirelv  a  matter  4if  con'fcture  but 
developments  wi)  be  keenly  watched. 
Thus  far.  those  in  favor  of  higher  ^ 
prices  have  had  the  advantage,  but  | 
the  other  side  contended  yesterday 
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Private  Wires 


Total  AiMtf 
i’l  Fxees*  of 
^700,000,000 


Head  Office:  Montreal 


By  direct  private  wires  to  important 
cities  in  Canada  and  the  United 
States,  this  Bank  secures  for  its  cus¬ 
tomers  maximum  speed  in  handling  all 
inter-city  transactions  and  is  enabled  to 
provide  at  all  its  offices  close  com¬ 
petitive  rates  on  exchange. 

Branches  in  all  Important  Centres  in  Canada 
Sa-v'ings  Departments  in  all  Branches 

Bank  of  Montreal 

Establisiv'd  Over  100  Years 


Foreign  Banking  Service  at 
Canada's  “Gate  to  the  Orient” 

Tiic  I'liion  B:iiik  of  Canada  plai'ed  n  hrnnrli  ofit«  I'oreiitn  I'*ep.art- 
inp>  t  in  \'niu'ouv('r  IxTaiine  of  tlii.s  fity’s  strategic  position  at  Canada’s 
Rifoway  to  UiP  viixt  i>  arkots  of  tko  Far  Fast. 

Thi.-;  location  and  iirivate  wire  connections  ketwccn  branches  in  New 
York,  Montreal,  Tomnto,  Winnipeg,  and  eonnert’ons  with  Vancouver, 
e.iahto  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Tbrotigb  cont'Tuial  operations  in  the  exebange  ro.arkcts  of  Canada, 
the  United  States  Great  Hritain,  and  world  eentres,  we  are  able  at 
all  times  to  handle  international  cxcliange  at  clo“cJ<t  possible  rates. 


Union  Bank  Oi  Canada 


HOCHEUGABK.  NATIONAL  CITY  iPROGRESSMADEI 
MEETING  HEARD  BANKJG  PROFIT  ourikq  year  |n  i 
ACTDISCUSSEDi!Jr";fi3T.nS;r  E-  BANK  OPINION 


ACTDISCOSSED!^"iifl^.S"riE^^^^^  BANK  OPINION 

I  Mitchell,  president  of  that  Instltiitloa,  .  _ _ -  j 

-  fit  th*  annual  niectin.o:  took  share-!  "I  ~ 

Suggestion  Made  That  Bank  Act  holders  into  his  confid  nee  and  set!  Royal  BanFc  Letter  Kev^wa  rro 
Revision  Should  Be  Utilized  •."**  PrMents  Graphical  j 

With  View  to  Imni-ovinw  Ser.  '  *«co.d  of  the  hank  for  t  ie  ^lustration  ot  Course  of  Funds 

vyiin  viw  to  Improving  oer  ;  year.  He  reported  net  pro!  |  __j  Cf^rlinw _ Savs  Year  Suc- 

vice  to  Public — State  Should  of  $9,708,894  from  which  dividend.s  of  i  WStl,  fiiit 

Not  be  Drawn  In — Progressive .  1 6  per  cent.,  aaKregating  $0,400,000  f  j  ' 

Report.  ■  dirtribiitod,  leaving  a  balance  of.  look  Improved.  j 

_  $3,308,894  to  be  added  to  the  undi-|  - - - -  I 

At  the  ■  nnu.M  mecfln"  of  th°  Rank  ' 

of  Ilochelmta,  which  took  place^  herb,  ,,  -Mitchell's  action,  which  is  1"'  Bank 

I  \  v.uuoY.rwMii-i  Wmi  I.’  I  uoinim  tliu  dirtction  of  lOiiTopoan  pructxo,  Is  i  fains  a  graphical  form  illufatr'a^in,^ 

ihm  V  ’’  \V  n  ^  not  entirely  an  innovation  in  the  the  course  of  sterling  exchanse  and 

t  ^  d^r-ct  but  a  specific  New  York  funds  In  the  Montreal: 

riosine]’  weip  ri  ■inii'io'islv  re  elecied  st‘Ttement  of  profits  is  not  usual.  market,  month  hy  month  thioughi 
hi.ee,  r  The  .National  Hank  of  Commerce.  1922.  The  chart  is  carefully  pre- 

■nV' hieii,  • -ui  Mon  F'  I  Peimie  equally  conservative  but  less  .‘•ecre-  pared  and  affords  an  excellent  idea  , 

pie.ddent.  pu  I  Mon.  P.  U.  Hciqu.  ,  anuonncfs  Its  of  the  trend  cf  these  barometrical 

n™.','.  ,l*;s.'Ale',Vnd,r.  moiml.d  dnnl.s'ls,!  .  '»  'b,  '•««  '«  "K"  r;*"'""!  *"  I 


'  noimer  wore  ri'inlmoMsl v”re  rdected  abatement  of  profits  is  not  usual.  market,  month  hy  month  through 
!hi..re,  rp  r  \  The  National  Hank  of  Commerce.  1922.  The  chart  is  carefully  pre- 

'  niV'bieii,  • -ui  Mon  C  I  Peimie  equally  conservative  but  less  .‘•ecre-  pared  and  affords  an  excellent  idea 
.  pie.ddent.  mi  l  Mon.  P.  H.  Hciqu.  ,  anuonncfs  Its  of  the  trend  cf  these  barometrical 

i  w;'';;:p'„;;  .,,b,,,m.dby,h.di,~.  r.‘, IS  SS"'”  " 

tors  is  worthy  ot  attention.  ’  ^‘‘“A^examlor  aTT^oiin^^^  **  ^bso  contained  an 

«  Hanqiie  d  Hochnlaga  is  the  most  un- :  j ;  oioT?-  o  Tv I  ch  000  000  was  interesting  summary  ot  basic  con- I 

3  imrtant  P'leneh-i  miadian  financial  TivT  and  the  ditlons  in  the  nomlnlon.  which  reads. 

I  institution.  It  has  branches  in  Que-  '1‘V  e  ,  i  T.'JiJ'-  In  part  a.s  follows: 

I  bee.  Manitoba.  Alberta  and  Saskat- i rehold’  -A  survey  of  economic  conditions 
j  chewan.  but  (he  major  portion  of  its  :  accoun  The  number  of  I’^arehoM-  ^^^Id.  during  the 

operalions  is  carried  on  in  the  IVo- i  ‘  fa  in  the  Nalional  Hank  '>f  ^  vear  which  has  just  drawn  to  a  close, 

j  ‘.luce  of  Quebec.  Its  financial  stale-:  merce  is  o.a.v.,  an  iiicrca^  of  1  °’2  m  confidence  than  such 

I  ment  should  be  ot  interest  to  all,  li’v  yeai;.  the  average  holding  be.n,  review  would  liave  warranted 
'  those  who  desire  a  hanking  system  a  little  more  tuan  forty-four  shares.  months  ago.  At  the  .same 

w  con  li  !c  r-u  efti  '  -'if;  .Mitchell  at  the  City  .^,„|time,  there  are  still  retrograde  in- 

B  cicntly  administered.  It  also  helps  i  meeting  said  that  r.  reserve  had  beori  |  ,,„ppppg  work,  particularly  In 

H  to  form  an  idea  of  the  economic  sit-  I  created  for  cont.ngoncian,  that  the  i  |,-p,.^pg  which  act  as  insuperable 
H  ii'ition  of  the  province  and  is  of  a  ,  hank's  deposits  had  increased  20  pei  .  Carriers  to  the  return  of  prosperity. 

E  iialiiro  to  in.spire  confidence  and  to  i  cent,  against  an  Increase  of  6  per  Time  of  Trogress 

I  fstity  the  hope  of  a  complete  read- i  cent,  in  the  aggre.a^^  undoubtedly  among 

I  ju.stmeiit  of  what  the  general  man- j  .yw  York  ' ;  Tho.se  countries  for  whom  the  year 

H  ager.  Hcaudry  I.eman.  so  aptly  terms  !  that  Ue  bank  s  ratio  of  llqu  dity  wa.,  progress,  Des- 

In  his  remarks,  "the  balance  not  only  !  o7  per  cent,  about  10  per  cent,  great-  disappointing  features 

II  between  the  remnnei  ation  .  of  labor  -r  than  nt  the  start  of  the  VCai.  Hc  _ _ .i.  _ , 


A  survey  of  economic  conditions 
throughout  the  world,  during  the 
year  which  has  just  drawn  to  a  clo.se. 
inspires  more  confidence  than  such 
a  review  would  liave  warranted 
twelve  months  ago.  At  the  same  ■ 


In  his  remarks,  "the  balance  not  only  !  57  per  cent.,  about  10  per  cent,  greai- 
between  the  remuneration .  of  labor  I  or  than  at  the  start  of  the  year.  He 


oeiween  me  remune,  anon  .  or  laoor  1  or  man  ai  me  sia.  i  01  me  ,ca. .  attendant  upon  the  completion  of  the 

and  capital,  but  ahso  between  the  saitl  that  more  th;n  70  per  Cent,  or  pf  iiefiallon,  early  in  the 


,  I  year,  a  definite  turn  has  been  made. 


various  forms  of  labor.”  the  aggregate  of  loans,  discounts  ami ,  ^  definite  turn'has  been  made!  I 

(iratiftiiig  Kesiilts.  Investments  that  were  not  viewed  n,pnjjjg  have  been! 

,  '  entirely  satisfactory,  had  '‘F’^u  pa  characterized  by  trade  expansion  and 

The  hanks  assets  have  more  than  i  in  cash  or  cleared  from  the  balance  jp-pj-nal  develunmeiu  Aocordln--^  to' 
IT*:  '-ifht  years  total-  |  ,heet.  f-'toek  of  the  bank,  he  con-  p^^^^p^  pg.i.nat'es,  the  Western  grain  j 

ling  $G7.aol, Km  as  ,at  Novembei  30,  I  pjmjed,  is  now  held  hy  5,477  share-  pppp  jg  jrrobably  the  largest  on  rec- ; 
1922.  These  gialifying  resutls  hard-  •  holders  in  every  state  of  the  U’nited  ,  pp^j  wheat  vield  is  only  sllghtlv  ' 

ly  need  comment  hut  establish  quite  1  gtp.pg  and  in  fifteen  foreign  foun- ,  gp,jj],pp  ,hc',erord  crop  of  T915.  I 


SCOTIA 


Established  IU32 

Capital  ...  $9,700,000 

Reserve  Fund  -  -  $19,000,000 

Total  Assets  -  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

IT.  A.  IcicharJson,  Genet  at  Manager 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  St.,  E.C  2. 
Co'hcttons  inode  at  lowest  rates  and  returns  promptly  reniitte  I 


pbalnly  the  siieross  obtained.  Do-  I 
IKislts  in  the  eiirrent  and  savin.gs  ac-  j 
counts  anioiinled  to  $53,570,(100,  a 
slight  rediieiion  as  comiiared  with 
last  year's  ficiires.  which  is  explalii- 
eil  by  withdrawals  of  the  Federal 
Trea.sury.  The  spirit  of  thrift  which 
is  lespon.^ible  for  the  accumulation 
of  these  deposits  is  indeed  commend-  I 
able. 

Cun  cut  loans  show  a  slight  reduc-  ! 
tioii  and  total  $35,138,000.  Uediie-  i 
Mon  (if  stocks,  lower  prices,  the  fall¬ 
ing  off  in  domestic  and  foreign  trade, 
.:;'il('.  deiiiafii's  ;  ir  Ci'.;d.t.-  an  i  1  j 
imhnrsements  effected  are  the  ciiusc 
of  the  lessened  activity  manifested 
durin.g  the  im.st  twelve  months.  The 
general  deflatfon,  however,  has  not 
prevented  the  hank  from  effectively 
aiding  agricnlture,  commerce,  indus¬ 
try  and  finance  and  finds  it  in  a  , 
stronger  position  than  before  the 
war.  Cash  in  hand  totals  $13,893,-  ' 
620  ami  liquid  assets  amount  to  $27.-  i 


tries.  _  ,  and  is  practically  30  per  cent  greater  • 

- - a - jj^gp  pj  j.jg,  j-ggp  exccptlon-  i 

I  ally  hlltlT  standard  of  quality  has  I 
0|jLCr|||L|ur  IIL  been  maintained,  over  90  per  cent.: 

Ur  of  all  wheat  grading  No.  t,  2.  3 ' 

Northern  or  contract  grades,  and 
1^1  ,  almost  70  per  cent,  of  the  total  grad- 

||IU|l||y  KAMN  ||W  ing  either  No.  I  Northern  or  No.  1| 
UJIxlwlw  Mnilll  ll"  Hard.  The  prices -of  wheat,'  how-. 
‘  ^  ^  liave  been  considerably  lower  , 

|M|1f|||Ghan  was  the  case  during  1921,  tho - 
n  1 1 1  r  r  lll  nr 1 1 1  ll  U  '  average  cash  price  of  No.  1  Northern 
*"*  w»«  ww  I  in  storage  at  Fort  William  during  the 
_ _  ,  last  quarter  of  1921  being  $1.22,  as 

WO  AIU»  PnlnA.  Nfi-fl  of  •'iKalnst  an  average  of  slightly  more 

G.  i?"  *^®*"*»  ‘7«®"  *"  than  $1.00  for  the  same  period  of 


Thrift,  Economy,  Stability  and  1922.  Fortunately  for  the  farmer 
Work — Canada’s  Great  Need  the  decline  in  prices  has  been  x)ar- 
is  Population  —  Doubtful  So-  offset  by  the  decrease  whicl 

.  ,  J  c _ U)ok  place  in  freight  rates  and  !• 

cial  and  Economic  p  •  ^  operating  costs.  In  total  exports  of 
ments  Not  Needed.  1  wheat  Canada  has  assmned  a  lead- 

-  '  ing  position.  A  recent  report  pub- 

Wlnnipeg.  The  58th  annual  ;  llshcd  by  the  International  Institut' 
cmeral  meeting  of  the  shareholders  of  Agriculture  places  the  exportable 


is  Population  —  Doubtful  So- 
cial  and  Economic  Expert 
ments  Not  Needed. 


818.1100,  being  equal  to  47  per  cent.  !  pf  ^he  Union  Bank  of  Canada  held  suridus  of  the  leading  wheat  grow- 


Helping  Your  Business 


of  liabilities  to  the  public. 

Knnk  Art  KrTision. 


here  was  one  in  which  confidence  ,  ing  countries  In  the  following  order: 
was  the  keynote.  The  meeting  was  Canada  312,000.000  bii..  United  States 


,  .  .  ...  ...  place  in  1034,  and  the  resulting  dls- 

Jifc.l-’  your  business  account  with  this  I  cusslon  render  of  particular  interest 
Bank.  You  will  find  us  always  read-  i  that  part  of  the  directors’  report 
ily  helpful,  with  unbiased  counsel  I  v.iiich  i>i  lefiy  refers  to  this 
and  competent  service,  and  adequately  ,  q'lfitlon.  The  Bank  Act,  it  is  stat- 

,  \  J  ..  11  1 _ I  4  _ _ _  vd,  IS  not  the  opinion,  in  niatter.s  of 

equipped  to  conduct  all  banking  transac-  ,,„„hing.  of  a  single  man,  or  group 

tions  connected  with  your  business.  of  men,  but  reflects  the  matured  ex¬ 

perience  of  several  successive  g(!ne- 
Discuss  your  problems  with  our  local  manager,  rations  of  eminent  statesmen  and 
You  will  find  him  interested.  economists,  who  ha\'e  repeatedly  an- 

I  alyzed  all  of  the  aspects  of  the  bank- 
THE  ing  problems  in  Canada  and  of  the 


DOMINION  BANK » 

HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH,  73  CORNHILL,  E.C 
NEW  YORK  AGENCY,  51  BROADWAY. 


-HiEBMeCANADA' 

PURPOSE  OF  BANKING 

i:ver.v  dollar  drposttrd  Avith  (he  hank  Is  n  dollar  applied  toivards 
flnunelnt;  home  liidUHtricN  ttr  htiAlAiesH  enterprise.  It  is  at  once  thrift 
ri*. tj  e\i»ert  flnanee  to  niaintnin  ii  savluas  neeount. 


BliANniFS  and 
UONNKi  rn».S 
TIIHOl  tillQl 
CANADA 


MONTREAL  OFFICES 

Transportation  IliillditiK,  eor.  St.  James  and  St. 
KruueoiM  Strec  ts. 

1:111  Ontario  lOast.  eor.  Ilavldsoii  Street* 
t  or.  St.  Imwrence  Illvd.  uiid  Mount  Ilo^ul  Avenue 
i.tis  WelliuKton  Street*  VerJun. 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 


COMPANY  SURVEY 

Issue  of  1922-1923 

GIVES  FULL  PARTICULARS  AS  TO 
CAPITALIZATION  OFFICIALS,  DlVl- 
DENDS  (WHEN  PAYABi.E).  ANNUAL 
MEETINGS.  ETC. 

EVERY  INVESTOR  SHOULD  SE¬ 
CURE  A  COPY  OF  THIS  EDITION. 
PRICE  $1.00. 

ORDER  YOUR  COPY  EARLY  AND 
MAKE  SURE  OF  GETIING  IT. 


rriF  FINANCIAL  TALENUAU, 

•!  (I  ftuard  of  Trad.  Bids- 

.idVrUFAL 

Herewith  piMiw  find  $. . .  for  which  pleaM  (Md 

.  copI(w  of  The  Ftaanetal  Calradar  aad  Coniiany  Snr- 

vrz  (1022-1823  Edition). 


I  -  -  _  I  well  attended  by  shareholders,  and  I  305.0u0,0i)0;  Brit,  India  37,u0(*,O0(l  ; 

;  The  decennial  revision  of  the  Bank  addition  to  Winnipeg  represeilta-  '  Aii.stralla  .33,00(),000;  Argentina  2('.- 
Act  which,  normally,  should  take  ttves  of  th«  board  of  directors  there  ;  000,000.  Recent  returns  indicate  that 
place  in  1923,  and  the  resulting  dls-  ^vas  pre.sent  the  following;  '  Canada's  exportable  surplus  will  be 

I  cuasion  render  of  particular  interest  ftii-  william  Price,  of  Quebec,  hon-  ;  con.slderabiy  In  excess  of  the  figure 
j  that  part  of  the  directors’  report  orary  president;  G.  H.  Thompson,  of  i  quoted.  ; 

\vlnc!i  luiefly  refers  to  tliis ,  Qacpec.^  vice-president;  .Stephen-  Industry  Better,  j 

question.  The  Bank  Act,  it  is  stat-  Haas,  of  Toronto,  vice-president,  and  jjj  industrial  conditions  a  decided 
ed,  is  not  the  opinion,  in  niatter.s  of  nu*  following  directors;  J.  B.  AVad-  ;  improvement  has  taken  place.  At 

hanking,  of  a  single  man,  or  gioup  dell,  of  Nlontreal;  S,  F..  Elkin,  of  St.  j  the  end  of  1921  a  large  numlw-r  of 

of  men,  but  reflects  the  matured  ex- ^  John,  N.  B.;  B.  B.  Cronyii,  of  To-  manufacturing  plants  were  inactive, 
perience  of-severa!  succes.sive  gene-  ■  ronto;  !•''.  E.  Kenaston,  of  Alinnea-  and  many  were  operating  iiith  ro- 

ratioiis  of  eminent  statesmen  and  pon.s.  Minn.;  John  Galt,  of  Victoria,  duced  staffs.  This  situation  has 

economists,  who  ha\e  repeatedlj  an-  b.c.j  A\  .  H.  Alalkin,  of  Vancouver,  changed  comiiletelv.  The  iuci'ease 

I  alyzed  all  of  the  aspects  of  the  bank-  ^  H.f.,  and  A.  Hitchcock,  of  Moose  Jaw, '  tn  the  demand  foi-  nianufacftircd 

ling  problems  in  t  anada  and  of  the  j  .‘-fark.  The  iiresldent,  M .  R.  Allan,  goods,  and  the  improvement  in  th 
I  Cl  edit  requirements  of  the  country.  -  occupied  the  cliair.  price  of  such  goods  has  led  to  the 

‘  Xew  scht  mesar.a  so-calied  i.io.ltrnj  The  president,  gave  an  interesting  '  fuR  time  operation  of  plants,  pac- 
,  methods  will  probably  be  suggested,  ^  analysis  of  the  economic  readjust-  ticulariy  those  producing  textiles 

land  those  in  favor  ot  the  stale  pot- 1  ment  whieh  Canada  has  been  going  |  automobiles,  pulp  and  paper,  and 

forming  ibc  functions  of  the  met-  I  through  and  developed  the  construe-  iivji,  and  steel.  This  in(  rea.scd'activ- 

chant,  of  the  railway  carrier,  ot  the  tlve  trend  which  appears  to  indicate  jty  has  exhau.sted  the  liigh  priced 

steamship  owner,  may  desire  to  an  ultimate,  healthy  recovery  for  llie  ,  slocks  of  raw  materials  which  had 

lealize  the  state  banker.  j  entire  country.  accumulated,  and  which  retarded  a 

Iniprutenient  of  .Seniee.  '  Tlrtiios  To  Uiilthatc.  i  decline  in  costs.  The  year  was  ore 

,  .  j  “If  we  are  to  reap  the  benefits  ofunusualactivityaisolnihebtiild- 

Without  piesuming  to  decide  I  which  the  promise  of  thi;  future  ing  trades, 

question,  the  (liveetors  of  the  Bunk  of  ■  jioids  out  for  us.  we  must  to  a  great-  From  a  financial  and  commercial 

;  loch,  laju,  be.i.vc.  at  least  insofar  as  I  gj.  extent  than  has  been  our  habit'  standjKYint  also,  the  year  has  beenT 

^  tlie  people  01  the  Province  of  Quebec  jn  Rje  past  cultivate  the  virtues  of  successful  one.  The  rapid  recovery 

^  are  concerned,  whose  tendencies  are  thrift  and  economy,"  he  declared,  •  of  the  Canadian  dollar  is  jllustrated 
strongly  individualistic,  that  they  added:  “Governments  and  lu-  graphically.  In  January,  1921 

would  not  take  kindly  to  the  idea  of  dlvlduals  must  for  .some  time  yet  •  similar  graphs  were  plotted,  but  the 
dealing  with  a  Government  employee  ■  pyrtall  expenditures  to  a  minimum  |  last  year's  chart  portrayed  a  situa- 
acting  in  the  double  capacity  of  tax  j  consistent  with  efficiency  in  the  tion  much  less  favorable  to  Canada 

collector  and  business  adviser.  The  I  pupnc  service  and  a  decent  standard  than  that  indicated  by  the  present 

directors  think  that  banks,  like  all  |  living  for  the  Individual.  chart. 

human  institutions,  partake  to  a :  «it  would  be  well  if  we  would  The  grai>h  indicates  that  at  ih° 

large  extent  of  the  qualifications  of  1  cease  to  imagine  that  every  adverse  be.glnning  of  the  period  urder  con- 

hose  who  direct  tlieir  oijeration.s,  j  jn  the  working  of  Immutable  slderation,  the  premium  on  Unii.'d 

and  that  the  improvements  to  be  In-  1  economic  laws  can  be  cured  by  acts  States  funds  was  slightly  over  9  per 
corporated  In  the  Bank  Act  should  ,  of  Parliament.  It  is  a  commonplace  cent.  Before  the  end  of  the  ycaj 

be  in  the  direction  of  bettering  the  to  say  that  Canada's  greatest  need  this  premium  had  vanished,  and  Am- 

sorvices  rendered  by  these  institu-  1  jg  population.  This  crying  need  will  erican  money  went  to  a  slight  dls 
tions,  while  not  paralyzing  private  i,e  more  quickly  filled  by  the  know-  count  in  Canada.  While  the  trend  of 
initiative  and  drawing  the  state  Into  lodge  of  a  prosperous  and  contented  sterling  did  Jiot  make  any  substan- 

experlments  resulting  in  possible  ^  agricultural  community  than  by  any  tial  gain  during  the  year,  it  tende.i 

failures.  I  other  means.  Thrift,  economy,  sta-  upwards  slightly,  beginning  the  per- 

The  main  branch  of  the  bank  is  blllty  ami  work  will  produce  such  ‘  iod  4.44  and  ending  about  4.54.  Since 

now  situated  with  the  head  office  of  more  rapidly  than  social  and  econ-  -  the  close  of  November,  it  has  taken 

the  institution  in  the  splendid  build-  omlc  experiments  of  a  doubtful  na-  a  rapid  upward  movement,  reaching 
ing  on  Place  d’Armes.  The  instaila-  turc.”  :  the  high  point  of  4  7190  on  Decemijei  *' 

tion  will  be  completed  shortly.  The  Lessen  Tax  Itiirden.  i  13,  which  Is  a  discount  of  only  3  per 


tion  will  be  completed  shortly.  The  Lessen  Tax  Burden.  I  13,  which  Is  a  discount  of  only  3  per 

shareholders,  after  visiting  the  build- 1  The  addresses  to  the  shareholders, !  cent,  from  par. 

ing  and  particularly  the  vaults  in  the  '  in  addition  to  giving  valuable  data  - — - 

basement,  constructed  in  acpordanco  relating  to  the  production  of  our  na-  I 

with  the  most  modern  ideas,  warmly  tural  products  and  the  general  pro-  LlllJXIIIUIa  |  ttl  ! 

congratulated  the  directors.  I  gress  of  Canada,  stressed  the  na- '  ■  wll  I  wilt'  Ltl  I  i 

-  - - -  tlonal  need  of  the  per  capita  burden  I  VA  A  A  nil#  ms 

!  TWO  CHANGE.S  L\  BANK  of  taxation  being  lessened  to  enable  I  ll  DAMlf  f■|  liDll 

,  MANACJEILS  IN  PRAIRIES.  tlK'  people  of  Canada  to  apply  their  I  ■  w  Uflllll  ULLIlllj 

.  surplus  money  to  developments  and  _ _ _  , 

1  Calgarj,  Alta.— M.  H.  Lister,  for  “bold  ami  determined  effort”  in  Vancouver  Fm. 
ithe  past  four  and  a  half  years  man-,  increasing  the  Dominion’s  impula- » 

aser  of  the  Afolsous  Bank  at  Ecimoii- >  snip  in  the  main  Vancouver  branch  : 


i  ton,  has  been  appointed  manager  of'  sueakin-  of  the  anmoachinc  <ie-  Montreal  to  tinex- , 

the  Calgary  brand)  in  place  of  thei  eeniiial  i-^'ision  of  the  Bank  Act.  iho  1 

late  FrankMiu  Betb.  Mr.  Lister  was  president  expressed  the  hope  “that  '  <*»»»««  1 

formerly  manager  of  the  bank's  Rev-  j  Berious  deliberation  will  be  accorded  .  R-  Ddmomla  of. 

clsioke  bi’undi  and  before  that  held  to  the  lurther  encouragement  of  i  W  estminster  through  the  death 
e.  similar  position  at  C4»niro8C.  He  I  banking  provision  for  production  lu  ,  » 'mUIonalre  uncle  in  Devonshire 

has  been  connected  with  the  MolsonsI  the  case  of  all  natural  products.”  England,  w-hom  he  has  never  seen. 
IBank  for  more  than  20  years.  iVinflden*  Aiitlonk  I  R^<^eiiUy>  Mr-  Edmonds,  rc(;e4vejl  a 

I  J.  K'.  Shaw,  who  relieved  the  late'  jn  iho  absence"  of  H  B  Shaw  '  a  firm  of -English  law- 

IMr.  MacBdh,  while  the  Ir-ttcr  was  on  1  vice-president  and  general  manager; '  ; 

I  leave  of  absence,  has  been  appoint- 1  ^ho  is  abroad  and  who  was  unable  1  (lied  unmarried,  leav  | 

I  ed  manager  of  the  Edmonton  branch.  i  to  return  in  time  for  the  meeting.  naming  his  brother,  tht 

Ml*.  Shjw  was  formerly  niancvgcr  at  ihe  survev  of  the  tiank's  operations  father  of  the  \ancouver  baiii,  | 

I  l.etJibi’idge  and  Revelstoke.  He  ha'^  I  was  given  bv  J.  W.  Hamilton,  as- ' ‘‘’‘'rk.  as  the  principal  heir.  The  let  , 
I  been  in  the  west  for  the  past  four  slstar.t  general  manager.  This  re-  r-’so  Intimated  that  as  the  cldeH 

t  and  a  half  years-  coming  originally  port  revealed  the  bank  to  be  in  a  '  Reginald  H.  K.  Edmonds,  would  , 
1  from  Montreal.  sound  and  strong  position,  with  '  bulk  of  the  estate. 


strong  position,  with  '  bulk  of  the  estate. 


resources  aggregating  $143,000,000. 


No  mention  wis  made  in  the  lei- 


MANY  RESERVATIONS  FOR 

BRITISH  INDISTKIES  FAIR 


“The  condition  of  business  in  Can-  *<'>'  of  tbe  amount  left  by  hL  tin 
ada  Is  better  than  last  year.’’  said  Itnown  uncle.  Mr.  Edmonds  doe 


Sterling  and  Foreign  # 
Drafts  and  Cheques  Cashed 


are  prep^ed  to  buy  cheques 
and  bills  of  exchange,  payable  in 
'oretgn  countries.  Through  our 
-’ranches  abroad  and  numeroiu  cor^ 
respondents,  we  are  able  to  quote  the 
best  current  rates.  su 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


ilH  is 


OFPice ' 
HAMILTON 


E8TABUSHED  1872 


P  OH  FIFTY  YEARS  the  Bank 
of  Hamilton  has  followed  the. 
course  of  business  in  Canada,  ex¬ 
tending  credit  and  .service  where 
the  best  lesults  were  to  be  ob¬ 
tained.  This  Bank  has  a  know- 
Ifslge  and  appreciation  of  The  fun¬ 
damental  Industries  of  the  Country 
and  of  the  people  who  operate 
them,  and  is  thus  enabled  to  em¬ 
ploy  its  resources  where  they  will 
accomplish  the  greatest  good  tor 
the  greatest  number. 


BANK  OF  HAMILTON 


ISO  ST.  JAMES  STREET, 
R.  L.  Ellif,  Manseer. 


NINETYTIRST 


ANNUAL  REPORT 


The  Bank  of  Nova  Scotia 

Capital  Paid-Up,  $10,000,000  Rasarve  Fund,  $19,500,000 
PROFIT  AND  LOSS 

Balance  Dev'.  Jlsf,  1921 .  $  65,328  SO 

Net  pri-ifTts  for  year,  losses  by  bad  debts  estimated  and 

provided  for . . . .  2,122,682  11 

TL188'orO~9Y 


Diviviends  for  year  at  16^ .  $1,557, .'>83  72 

War  Tax  on  circulation  to  December  30tb,  1922 .  ^7,464  23 

Contribution  to  Officers’  Pension  Fund .  7.5,000  00 

Written  off  Bank  Premises  .\cconnt .  250,000  OU 

Transferix-d  to  Re.scrvc  Fund .  .5.5,000  (XI 

Balance  carried  forward  December  .(0th,  1922 .  173,162  96 

~82ri^;oiO~91 

RESERVE  FUND  ^  " 

-Balance  D.seember  -Jl.st,  192-1 . ,  . . .  .  $t9;000,000  00. 

Premium  on  New  Stock .  465, 0(X)  00 

Transferv-ed  from  Profit  and  Loss .  35,000  00 

Balance  forward  December  30tl),  1922  . .  .$19,,500,000  00 

GENERAL  STATEMENT  AS  AT  DECEMBER  30th, 1922 
LIABILITIES 

Capital  Stock  paid  in . . . $10,000,(XKJ  00 

Reserve  Fuiiil .  1S',5(X),000  00 

Balance  of  Profits,  as  per  Profit  and  Loss 


Account . 

Dividends  declared  and  unpaiil 


173,162  96 
.594,405  84 


N'ole.s  of  tlie  Bank  in  circulation .  15. .199, 640  40 

PepvJsits  not  bearing 

interest . $35,172,569  82 

IVpv'vsits  bearing  interest, 
including  interest  ac¬ 
crued  to  date . 157.252.U32  01  172.424,(301  83 

1S7.824;242~23 

Balances  due  to  other  Banks  in  Canada. . .  1.835,627  4o 

Balances  due  to  Banks  and  Banking  Cor- 

respp-’.dents  in  the  United  Kingdom  . . .  88,108  32 

Balances  due  to  Banks  and  Banking  Cor¬ 
respondents  elsewhere  than  in  Canada 

.  and  the  L nited  Kingdom . .  774,452  18 

Bills  Pavable . .  576, .560  04 


“$.30,067,566  80 


.  and  the  L nited  Kingdom . .  774,452  18 

Bills  Pavable . .  576, .560  04 

- 19l.098.9yf)  23 

Acceptances  under  Letters  of  Credit . . .  ^ 

$22i,647'.'i24'.32 

ASSETS 

Current  Coin . . . . . $11,419..54S  84 

Dominion  Notes .  25, 11.5,653  .50 

U.  S.  Currency  and  British  Treasury  Demand  Notes....  1,243,264  18 

Notes  of  other  Banks, . ...» .  1,300,491  12 

Cheques  on  other  Banks . 10,286.771  81 

Balances  due  by  Hanks  and  Bai:king  Coirespondents  in 

tlie  United  Kingdom .  363,657  95 

Balances  due  by  Banks  and  Banking  Correspondents 

clsewliere  tliai)  in  Canada  and  Ihe  United  Kingdom. L894.77.5  on 

5 1.624;  162  76 

Deposit  in  the  Central  Gold  Keserxes .  6,000,000  00 

Dominion  and  Provincial  Government  securities,  not  ex¬ 
ceeding  market  value .  25,719.088  83 

Canadian  municip.al  securities  and  British,  Foreign  and 
Coloniid  public  securities  other  than  Canadian,  not 

exceeding  market  value .  10,373,948  51 

Railway  .ind  other  bonds,  debenture.s  and  stocks,  not 

exceeding  market  value .  5.105,286  28 

Demanil  loans  in  Canada  secured  by  grain  and  otlier 

staple  commvsdities .  10, .’64,702  4.5 

Call  and  demand  loans  elsexvliere  than  in  Canada .  10, •■584, 713  .58 

ii^^iTooFJi 

Call  and  demand  loans  in  Canada  secured  by  bonds,  vle- 

bentures  and  stocks .  7,414.190  .59 

’  126,98o,092~60 

Deposit  with  the  Minister  of  Finance  for  the  purpv'.ses  cf 

the  circulativMi  fund .  474,491  01 

Lc.ans  tvs  gcivemments  and  niilnicipalities .  2,471,343  12 

Other  current  loans  and  discounts  in  Canada  (less  rebate 

ofintere.st) .  71,016.952  37 

Otlter  current  loans  and  viisv-v'unts  clsealiere  than  in 

Canavia  (loss  rebate  of  inlerestl .  12.446.341  17 

Liabilities  ot  customers  under  I.elteis  v'f  Crevlil.  as  per 

contra . . .••••, .  4.S0. /6i  29 

Overdue  debts,  esiiniatetl  loss  proviJevl  for .  13/. /.'I  .^6 

.liAJik  -Premises,  at  ..uett  more  than.  cost,,  less  aoiounts 

written  off .  7.221,0.^6  4/ 

Ke.Yl  Instate  other  than  Bank  Premises..... . .  8/. 90/  42 

Otfief’tissers  not  included  in  the  foregoing .  524.021  01 


4.St').767  29 
137. 7.-1  .56 
its 

..  7.221,0.56  47 

..  87.907  42 

524.021  01 
$221,647,324  ;52 


G.  S.  C.MIPBELL,  Viv-e-PrreiJent. 


II.  .V  KlCll.XRnSO.N  Gc:i 


. AUDITORS'  CERTIFICATE 

4  XV’eha^-e  Rx^mtrfr.1  ffl'*  ^“•2'ks  »«fi  cfTi  f  B^r  V  e.f  t;,  *1^41 

I  e»n  furnished  with  i;e«iiicd  retiif**  fron’  the  IlTan- ’.'•s.  in(i  vc  i.:»  1  th.t » -.e  • 
4n<i  At'-ets  j)^c  ?mi>er  icth.  ic;)*, is  in  AdCor.Hact*  t'-er''*  itL.  T  •«  B  ’•  in 
^tles  Aai  c»$h  on  hani  at  th**  Chle^  t  and  at  erai  •  f  the  L'riBvIr*vTl  Hr  -:i 
*hy  us  as  at  the  cf  hviiinetvs  Decern Fer  y  »h.  tot.”  Jn  a  iditlor.  "  e  siiitf  1 1‘  e 
Branches  luring  the  5  “ar.  hen  we  checltcvl  t  cash  .in  i  ■■  erli'.e  I  th^  seccrii'  *s 
ajjreement  with  th»  U>  ha-.-e oLtalne'i  all  Inf-rntition  aul  ex»s’ar.at:  r.-s 

artirns  of  the  n.ir.k  w.\i«*h  hsre  c''me  under  our  jiotlce  hsve.  In  ot.r  olnioL, 
the  Bank.  An.i  we  certify  that  the  -thove  stateiient  of  Li4h>l!tie4  .Assets  a. 


Toronto.  Canada.  15  th  .-amiars-,  i^sr- 


B.  BRODIE.  t  ^ 

U.  M  K  McCLE:  L-ASn.  r.C.V  »  '-dit^rs. 
cf  the  ::nii  of  Price.  Waterhauss  d:  Co. 


unjviv-sn  X. -t/vvsxnvt..  r.iiH  Hamilton,  "and  on  the  whole  know,  howove:-,  tiie.t  his  uncle  was  r  ffaj _  .fr 

It  is  amiouHceil  by  the  ('ttnadian  ;  we  ca.)  look  forward  to  the  ccinlng  1  millionaire  and  It  U  expected  that  tr..  LJI  •  —  .  ■  ■-JUJ 

Pacific  that  many  steamer  reserva- '  year  with  confidence  as  one  which  j  legacy  will  reptesent  several  million  ;  -  ^  z-: - - - 

tions  are  being  made  l)y  Canadian  |  will  greatly  restore  the  economic  i  dollars  in  Cauadl.-in  money.  jrppjaj-s  to  he  r.la;ula;-ly  fa'.m  in  the  !  will  lerve  for  England  to  lind  out 

business  men  who  will  attend  the  j  conditions  of  the  countrs-.  enhance  j  In  spite  of  his  good  fortune.  Mr.1  face  of  the  good  fortune  that  has  ae- |  just  how  mtit  h  money  will  be  htr. 

British  Industries  F'air.  to  be  held  in  the  property  of  the  producer  anJ  <  Edmonds  is  still  working  away  at  his  1  lalicn  him-  j  If  t.ho  Ictary  is  a  i  lar.,e  a=!  h-’  - 

l/ondon  and  Blrminghuni.  from  Feb-!  improve  the  pcsitlan  of  nli  financial ,  wicke'i  in  tlie  bank  at  the  coruc.'  ofj  Ibe  will  finish  out  his  month  wit.!  Pevrs.  hi.-^  days  a.v  a  brttil;  cl-.’,  k  ;w' 

riiary  Ul  to  March  2  next,  i  i.iercantllc  and  rroducini  ciasres.”  |  Granville  am.  I>ua5miiir  strceif.  He  the  htnk.  he  .'tated.  afte;-  ahicli  h'-  'oi  rr.  Ik-  iuUmated. 


GOVERNMENT,  MUNICIPAL 


COKI'OKATION 


BONDS 


United  Financial  Corporation 


MOMUEAI.  OTTAW  A  TORONTO  LONDON.  Eng 


f*nl  lorrnratlon 

4rieini<i^  rti76.  nir:. 

;t  -  -  TonoMo.  <  wAits 


Thr  ('it>  nf  Owen  .'^oiiiirl  a,i  o  ra 


SECUKH  V  THEN  PKOFir 


A.  ANGUS  MAffHtNAlD  &f0, 


Incipspi 


THE  FINANCIAL  TIMES,  MONTRE^vU.. 


lANVlER  1923 


BOND  M  A  R  k-$  T  NEWS  ■ 
BIG  BORROWING  I  Coming  Municipal  Offerings 

nrAikra  iinAAi  Expected  to  Improve  Demand 

DECIDED  UPON  Throughout  Investment  List^ 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
lines*:  :cnt  Securities 


Members  of  the  New  >ork.  Chicago,  Boslon, 
1  Clcvckuid  and  other  leading  .Stock  Eichanges 


jNcav  York  Boston  Cleveland 

Detroit  Denver 


Miller  &  Company 

Met- bets 

i-u  I'n/T  5t(i<-k  Lych'ihge 

120  Broadway  New  York 


.Securities  Bought  for 
Investment  or  ('arricd 
on  Conservative  Margin. 


urablr  .1^  fltot-o  pa,v;ihli  in  Ne'v 
V(ir1\. 

til  sppr'<tnp  of  1  lip  abilil>  of  the 
ri^nafl'.Tii  ra.Tikot  to  .ibnorb  bonds  at 
lb®  pre?rnt  time  in  ...pllo  of  (lie  small  j 
rleoinnd  that  provailod  last  fall,  Ivjiidj 
doalors  point  to  tbo  rapidtty  with! 
which  thp  r''P''ni  Pronnee  of  Ontario  j 
Issue  was  subscribed.  | 

It  is  unit*'  evident  tJiat  to  lone  iipi 
the  market  nothtnp  is  neesled  so  much  I 
as  on''  or  two  siibstainfiBl  issues,  pre-  1 
ferably  by  provinces  or  la  rice  iXl.tietf.  ' 

There  .ire;  however,  verj  few  such  i 
isBUP.s  ill  sisrhi.  The  Province  of 
.New  Hrun.swick  20-year  5  per  ,  ent.  is- : 
sue  is  fihe  first  provincial  Issue  to ; 
have  appea.rcd  in  Canaria  for  man>  ' 
j  months  with  the  slnclc  cxcrptlon  of 
'the  Province  of  Ontario  issue  in  Dc- 
[cemher  So  far  as  is  known,  no  fm- 
Iber  pno  inrial  fin.Tiicinj:  will  l.TiT('| 
pl.sce  ,n  rana<In  for  .some  lime,  .sml , 
there  1!  eiet'  indiratiop  "f  .m  esrii, 
moie  pronounced  short, ipe  of  higti- 
lyrnde  bends  th.sn  has  vet  evisted.  ■ 
i  The  iximicR  Montreal  finaneiiiK  isj 
also  looKriI  forward  to  wiih  Intercal. 


fl|D  WlOluTDIi  Al  The  bond  ii'.'irket  icmtinue.  to  h  urable  those  payahir  in  New 

I  Wll  Iflwlv  I  ui  lire  aifhoilgli  the  -iliorinvc  oi  York. 

<  :  ‘  hiRh-grade  bond  ,  .and  p.artieular  y  in  sperktng  of  i  lie  ahilit>  of  the 

,  ;  .  '  new  i.sf-ner,  presenls  the  iinirna.lr  ranarl'.Tii  market  to  absorb  bonds  at 

I  Sixteen  Millions  Issue  Being  Thi;- 1  !i^■cly  i.ituei-on  that  mighi  otherw  <e  ih»  present  time  in  ...pile  of  the  small 
teen  Millions  For  Refundint;  i  '.mc'.  ail.  demand  that  prevailed  last  fall,  Iwiid 

and  Three  Millions  For  Ad-  ^  int'/resi  ha'  been  de.ilcrs  point  to  the  rapidity  w-ith 

A  I  c  •  i  fiirplayed  in  the  fiotation  of  the  I'o-  which  the  repent  province  of  Ontario 

ance^l  Annual  bpecial  rimto  and  r>-.',tish  Colnmbia  issuos  in  Issue  was  subscribed. 

Loan  For  Ten  Millions — Most  he  Uuiieri  States  markets:  and  it  is  It  is  unite  evident  tJiat  to  lone  up 

Important  City  Finandng.  inieresiing  to  <  'anadi.an  investors  to  the  market  nothing  is  needed  so  much 

- -  ohsp!  VC  ihai  the  former  issue  is  sell-  as  one  or  two  siihstainfial  issues,  pre- 

In  bond  market  circles  it  is  expeel-  *'Ui  iu  I  nited  Htates  lo  yie’d  from  ferably  by  provinces  or  large  attu'e. 
ed  that  the  city  nf  Montreal  will  call  while  the  lat-  There  are.  however,  verj  few  such 

for  tenders  for  the  new  Issue,  which  I®''-  consisting  of  2.i-year.  per  cent,  issues  in  sisrht.  The  Province  of 
1  will  take  the  form  of  .'  per  cput.  .sold  I’onds.  Is  senine  to  yield  .al>out  I.^O  .New  Brunswick  20-year  5  pei  ,  ent.  is- 
honds.  divided  ,nlp  two  .sections,  one  ;  I'rr  <Tnt  .sue  is  the  first  provincial  Issue  to 

'  for  .tIS.Ot'O.POu  and  the  other  for  Si,-  ;  \1trsclive  Market.  ^Phfa.rcd  in  Canada  for  man>  ■ 

OiMi.noO-  ($’6.0OO.0p0  in  alli.  '  j  months  with  the  single  cxcrptlon  of 

Bonds  of  all  isMies  will  o."  in  n*’-:  ''  'hc.se  higher  prices  in  the 'the  Province  of  Ontario  issue  in  Dc- 

nominatinns  of  each  with  in- i  United  State?  that  causes  prov  inces  j  remher  So  far  as  is  known,  no  fiu  - 

teresi  ootipons  attached  hut  m.i'  lie !  and  i.svccv  municipalities  in  sell  iber  pnoiiicial  financing  will  i.tITci 
registered  as  to  princip.sl  .in!y,  .vc- j  bonds  there  ■insfoad  of  in  t'anada.  for  id.scc  ,n  l  anaila  for  .s'tmc  lime,  .and  i 
crued  irtere.st  from  November  l.P'  t'an»<Ban  market  there  n  ever'  indication  of  .m  esrii, 

11*22.  lo  date  of  delivci-y  will  he  paid  I  could  easily  absorb  a  much  more  .sub.  moi  e  pronounced  shoi  t.ipe  of  high- 

in  .sddition  to  the  price  tendered,  it  is  etaniial  proportion  of  our  rew  1smip«  |  y  rndc  bonds  ih.m  has  vet  existed.  ■ 

expected.  (h<.n  we  have  been  receiving.  The  i  The  iximinR  Montreal  financing  isj 

[iriecs,  however,  would  not  he  as  fav-  also  looKeil  forward  to  wiih  Interest. 
In  Ino  Klcicks.  _ _ I 

£'£~s2S,B.C.  BONDS  WENT  ANACONDA  OFFER  ^ 

TO  SYNDICATE:  GIVEN  INCREASE' 

llt.jl.  Bonds  are  payable  both  in  i  - -  - 

.\fontrcal  and  .New  York  at  the  option  ,  -i-j,,,  jiiomnimn  Securities  (  orpora- j  M  uh  :|ic  large  over  suh.sciiplion  | 

of  the.  holders.  j  tion.  Limited,  iu  .joint  auoimt  with  '  of  the  S]i'0.""i*,00(i  Anaconda  Copper 

The  othei  Idock  is  for  *3.h00.0^^ ;  Dillon,  Bt  ad  fr  t  ompan.v,  .Now  Y’ork.  Mining  i  omnaiiy  first  coiisolidated 
.gold  homl?.  dated  Novcinher  1,  11*22.  |  „e,-e  the  siiccess.hjl  bidders  foi  $2.- ■  mortgag,-  ti  per  rent,  bonds  offered 
and  matuiln.:  November  1.  11*42.  pay-,  uuh.OOO.  >i  per  cent  2e-year  Itonds  of  in  the  1  .S.  and  (  ana.da  by  the 

I  able  in  both  .\Iontrcal  .and  New  Y'ork  ,  the  Province  of  British  Columhia  at  National  City  Company  and-  the  i 
rt  the  option  ot  the  holder.  la  priee  of  'i.Y  7SS.  Close  toinpetUion  tJuaianty  Company  of  .New  York.' 

This  new  loan,  the  largest  ovfv  ’e-|was  the  feature  of  the  bidding,  the  j  heading  »  large  banking  group.  It 
sued  b.v  the  liiy,  w’ll  not  increase  the ,  porond  l•■n^ler  being  .iifh  under  the  w  as  derided  to  offer  $fiP,oPP,00o  of  i 
funded  ilehi  '  siu'ce'srnl  bid  The  bonds  were  sold  .  An.ieonda  Copper  Mining  Company 

.Since  mis  ihc  city  has  foilowe-d  on  a  basis  to  cost  the  province  6  35'lfi-yeai  7  per  cent,  eonvcrilhle 
the  iKilio  of  not  increasing  debt  j  per  ccn*.  ■  debentuvea  aa  a  final  pari  of  the 

funds  needed  for  new-  works  being  |  Bids  were  iwreivsri  included  the  '  ftuanrlng  programme  involved  in  the 
rai.=ed  I"  means  of  direct  taxation  |lollowing:  Anaconda  t'opper  Mining  Company's 

n  •  •  oi  I  >.11  '  Dominion  Seeuriiiep  Corporation,  acquisition  of  American  Brass  Com- 

jnenii  is-  le.  :  ,|jfj  ihiirm,  Road  41  Co .  pany  and  a  ina.lority  interest  in  the 

Ihf  original  amount  of  this  loan  Chile  Copper  Company, 

was  si3.2.io..v2ii,  which  has  been  die- 1  Wood.  Gundv  <.  Co..  Blythe,.  Wit  ter  The  g.Yu.oou.onn  of  debentures-  are 

hiirscd  on  the  publiv  works  of  the  ^  .  Ciiaiaiitv  Trust  Co,  p?,734:  offered  at  loo  and  Intereat  to  yieid 

city.  It  was  at  the  outbreak  ol  the  ,\()ilev  4g  Co..  »f;.7.1;  -  7  per  ee.nt  to  the  investor.  The' 

war  that  it  w a.s  derided  to  borrow  .Afmllius  -lervia  4  v  o  ';  Hallgai’ten  j  debentures  will  be  eouve.rtlhle  at  anv 

only  S2o;;..'.2o  of  ihit-  money,  which  I  iv.dis  itirkie  and  Co,  Dme  PHor  to  February  1,  1».33.  into 

w  as  issued  for  4"  .rears.  For  Ibe  |  j,,- the  common  capital  stock  of  the  An- 


The  Only  Sale 
Hiding  Place 


For  you  I  money  is  die.  one  everyone 
kiioM.s  jboiit — the  Bank. 

It  is  .sale  iioni  loss,  fire  or  tlieU  and  is 
av.iilablc  whenever  you  want  it. 

Open  .1  .S,i''ings  .Account: 
anti  Kiild  vonr  future 


THK  ROYAL  BANK 
OF  CANADA 


B.C. BONDS  WENT  ANACONDA  OFFER 
TO  SYNDICATE  GIVEN  INCREASE 


RENE-T. 

LECLERC 

INCORPORATED 

MONTREAL 

QUEBEC 

160  Si,  Jiinics  sirrri , 

74  St.  Peter  Street. 

iLstsblisIicd  1901) 

funds  needed  for  new-  works  being  | 
rai.“fd  h'  means  of  direct  taxation 

Orieiital  IsMie. 


.Montreal  Oflficc 


f'liardlan  Buiidlng' 

160  SL  Janieg  M. 


Telephone 
.M-nin  6110-1-2 


was  issued  for  4"  .resrs.  kor  Ihe  i  3,-1,406.  the  common  capital  stock  of  the  A 11  ■ 

remaining  .«13.O0u.o00,  1  wo  diffrronf  ^  \  y,  Ame.-  *r  1..0,;  and  jja.lsey  aconda  Copper  Mining  Company 

tran.'-aciioiis  were  made,  a?  in  Ifl?-  Stuart  4  to..  ?3.:Mv,  '  tinon  the  follow  itig  terms.  The  first 

a  short  term  lo-in  for  ■>  years  was  (-  ^  Stimson  4  ( o..  Ltd.  chase  *10,000.000  principal  amount  of  d"- 

iicgoliateJ  for  *6.200.000.  and  the  gg^.yi-jDes  Corp.;  Hornblower  4  be.nturee  to  be  presented  (or  conver 
t'alanrp  of  .'*•3.1  bo, '"O  „ag  issued  six  Vlrv-k.?;  Redmond  4  <'3o..  .04  1277  eonverted  ate  price -ol 

months  later:  the  former  ameunt  fcL  - - -  •  153  a  share,  the  next  $l'*,o.00,000  at  b 

due  on  December  1.  la.sl  renewed  till  ^  .  Pf^c  bf  *56  a  share,  the  next  .*lb.. 

.March  1.  and  ihc  latter  amount  will  ^tPIIDt  CT  inUIJ  npy  OOO.ObO  at  a  pnee  of  $50  a  share,  the 

riiaiiire  on  .ifay  J.  uexi  |  ww.ifc-  «a  1 .  auMli  MM  I  jio.ooo.OQn  .vi  .-i  priee  oi  $62  a 

^  j  DOCK  5 1-2  PER  CENTS 


L'iii-,!  f-n'in'-  nil' 
a>i  t" 


'OtMcdlce  If  .Ye-r'  1  t<>f  vin 


B  short  term  lo.in  for  3  years  was  (-  ^  stimson  4  ( o..  Ltd.,  chas- 
iiegotiateJ  for  $6,200,000.  and  the  Corp.;  Hornblowei 

t.alanre  of  .'*•3.1  bti.i  •••!  was  issued  six  Week.?;  Redmond  4  Co  .<*41^77 

montbs  later:  the  former  ameunt  fcL  _ _ _ 

due  on  December  1.  la.sl  renewed  till  __  . 

''"'^secure  st.  John  dr> 

DUier  FinancliiE.  j  DOCK  5 1-2  PER  CEK 

I'be  balaiire  nt  $::,.bno,iH1n  repi  e  ■  _ _ 

rent'  amounts  advanced  to  rhe  own  !  ,  , 

I  ers  iv|  prnpert.v  in  .'iont.rea.l  on  pu'^-  !  Aeniilius  .la  rvi-  4  Co..  J^in: 
lie  w  orks  .iiav  f  puri::ha  v<'il  a  new  is«>,.e  n! 

Tbere  1«  also  the  xpecial  lo.in  for  bouibi.  i-eann; 


SECURE  ST.  JOHN  DRY 
DOCK  5 1-2  PER  CENTS 


Apanliu*.  .Urvi^  To,.  j.imitfjTi. 
pnrcliHTnl  n  nf  o'l- 

fftr  Ff-iml  ivjviiUi.  in- 


ti*  Ilf  llF^d  HxrJtiftiwily  fnr  rrnv..  ol  the*  Ht  .IfOin 

tlif'  Yif  A-  Shipl»iji|fiirc  <  oinpEtiv. 

hii'icp^  IK  e4 pf  iclitat lou  of  rcTCDi)*^  Limit*  <1  Thif-  ip«nK.  which 

This  lusn  i*-  mjjdc  nof r>  jS-Pi.iiO'*.  pv  the  l>o. 

r\cn  ycai  th^  r,ici  kbat  ihi>  huniuTi  ot  rminda  undn-  (hr  -Pry 


Continental  Bond  Corporation,  Limited 


LOCALLY  INTERESTED 
IN  CUBAN  BOND  A  WARD 


Let  Us  Tell  You 

II  OM  vou  (Mil  invest  $.375.00 
"  tn-d:n  ill  a  FtlSi  Molt 

C.lge  I’lili  lie  rtility  Rolul  In 

relurii  v-uu  ahnut  $1.50'.*  by 

llialtiMiy 

TiiTB  Bond  paiTicipatos  in 
llie  (utlivr  profits  of  the  I 
I  nini'any  .iml  as  the  earn  ' 
die  iuerea.siag  vory 
i-ii'i'ily  the  prospeets  .»re 
iti.,f  the,  above  results  will 
realized  within  the  next 
live  yeart.  in  which  event 
vpu  will  have  received  an 
iveiago  annual  return  of 
•ihout  lo'Ti  as  coinparcd  with 
.in  Immediate  return  of  ap 
proxlmately  7Ct  per  annum 
yOT'  cannot  afford  to  tni.'if  , 
this,  opportiinlty  to  in  ! 
vest  yonr  ^Inds  safely  wlUi 
the  prospectr,  of  tuch  a 
handsome  return, 
t'eml  tn-day  for  Circular  5'* 

Jk  Co, 

IHVBSYMinVT 

mo  ST JAMM  ?T.  HOt»Tir*** 

TeI»phonr^;  Main  Wrii-S-l. 


n  «•  O^fuf  Ofi*l 
1  ct 


I  [Old  Issue) 
DuclJie^. 


5'  ^  First 
MortRage 
Gold  Bonds 


Alabama  T.,  Light 
&  Power  Co.  Limited 

OrfirtfiJrcc*  itnjrr  Lius  of 
of  Conado, 


Tol.  J.  4.  i  wrrir.  'I-P.P..  .1.  Jiilf'.  > 

II.  M.  iirrlf.  B.4.,  ^ei*.  I  rr»fc. 

Hr  call  offer  nll.nielMe  liiinils  to  yield  I'rotn  h'2''  (<•  s',.  I’ar- 
fieiilars  upon  reiniesl. 


Tnioii  Trus^I'ninpaiiy 

I BL  ‘'^U.K.'s.  i.\i;<  i  roRs 


n 1,;™  ;-b 5S3.;..to". suhsidDe;; „v,h: v:;. 

rven  veai  ',v  the  fill  that  ib"  'ftbiun  ot  r.vnada  under  the  -  ni-v  .i  '  •*’*boimef meni 

!  revenue  of  the  vi-v  dosf  UOt  herb.  t^'-h'-idies  Act,  Ibp..  :,nd  the  '''''  s.vmoieile  of  Ncv  York. 

,  lo  he  cllr-ried  in  large  arnountr  un  "b”''  AtiK'ildiiienl  Act.  Ibi:."  b.-,,’”^"  g-q  poo hV*' 1 

'•il  .'^ei)teniher.  Me.Tiiinue.  tbr  eitv  "  bleb  an* bontv  the  iPivmimeiit  pro-  7  Uepijhlic| 

!  a.iuilni,-ter,?  its  affairs  <iti  .re. lit?  ''i.ies  an  inev  o<-al»h  semi  ■annual  -'bibf;  the  hons^r-  ytlr 

'fr.mi  the  hHuk?  t'ayment  f.vr  .he  ledeunmon  -M  |  M-y"*  bonueef.ons  in  (he  Canadi.ni  j 

_  _ _  Iterosi  nn.l  I.rincipal  i  "***mber.  of  the  otfer-j 

,,  ,  .,,,1.  I  _  _ ; _ _ syndlrjit.  ,  .iri-  U.irns.  Forlies  *  : 

I  I  l.l  I  IKS  (  (Mil  .  ICompanv  and  The  National  fit-, 

API  OnTMLMS  '•»'*»  ,yryURp|mrUI|p|/  PI  .UQ  company  3'lif  syuiltcoip  IS  beaiTeii ' 

rhell.  tonnevlv  manager  <)f  UliUlwO  ff  11/1$  I  LnllO  py  .1.  I'  Morc.in  A  Coinpanv. 

Ii'partmcni  ol  the  Cana>3a  UYflPn  AT  P  P  The  offeriii.c  is  in  the  form  of  a  I’.O- 

ipp.ny,  Limited.  Las  joined  ;  M  I  UnU  IwwUk  H  I  v  •  ,W,  |.veai  linking  fiin/i  per  cent,  gold! 
t  the  Royal  Seriir.tir,s  i  nr- .  -  -  j  bond  Is.siir.  and  1*  Issued  under  the' 

nd  w-ill  he  lovatrd  nt  Tor-;  (from  the  S4,  .lohn.  N.R..  linrean  of  I  provisions  of  the  trraly  m.irle  with 

j  The  flnniieinl  riniev.)  |tbe  t'niied  .‘st.-ires  r.ovenitncnt.  'I'licj 

,.  Saiind.r,.  DSf*.  M.C.j  pi.  .lobn,  VR.-  In  eoiin'>ftion  with  ! '>ffcrcd  at  rtt,l  to  I 


KBY  \I  Sf  f  1  lillTKS  f  Oltr. 

STYII  Ari’BnTMf.MS  1141*1. 

Kii's  Mitrhei;.  tonnevlv  manager  <)f 
I  Ihe  hond  di'partmcnl  ol  the  Caiia'la 
'-jTiusi  Company,  Limited.  Las  joined 
I  iLe  staff  of  the  Royal  Seriir.tir,s  (  or- 
'  iMiration.  and  w-ill  he  lovatrd  nt  Tor- 
'  I  ijnto. 

t  Cl.  ,4.  L.  Saiind'i  .  .  l)  Sf*  .  l|,C  . 


HYDRD  ISSUEAT5P.C. 


•nc  for  lender,?  for  .an  .ssiie  of  *2'tb.- I  has  also  taken  np  hi?  new  duties  at' the  m  heme  10  further  h.vdro-de'irie  !  I'lb'd  "  I'til'  over  I., 55  per  rent 


/' ,  htt  crest  Of  I  liefosits 

r..  TOKO.NTO  loxn 


Ob'*.  .5'^  per  ,-eni,.  2b-yefl,.  .nnking  the  roninlvj  office.  Mr.  Haunders ;  llnin-vw  i,  k  lb.- 

fund  IvoniD.  due  Kem  nary  1.  Ib42.!rome,s  from  the  YVinnipe:.  |  I'l m-in.-ia.I  Gvjveuimeui  vv  ill  s.K.ii  ra  11 

The  money  will  be  u'cd  for  the  ever.  '  ivheie  he  was  manager  for  a  romihv;  o„,icrs.  on  .it  <.51100..  in  "O  war 


Tb'iS  is  the  first  ma.ior  forr-iea  gov  - 1 
e-inniepi  offef.ng  in  the  New  York; 
field  ?lnee  the  ofo^ning  of  ib:  n' vv  i 


loxnov  F«|.  iliOl)  of  a  tcehniea!  eehool 


GOVERNMENT  AND  | 
MUNICIPAL 
BONDS 

Scttrl  foi  'i'll  list  ol  iiiccsi  iiiciin 

i 

iMm’Kay  tSv  MarKay 

'  f •tnrrnmrfif  atid  \ 

^futiu  ipol  Htyrtd^ 

l  .r.K  ID  II.HIMy  -  MHUANTfli 


During  1922 — 

The  Canada  Life  Assurance  Company 

(rsfabllshe^  In  1M7) 

Made  the  following  substantial  progress: 


p  geg  3,1  i,4rand  Falls  wilt  expire  in  | 
iiie  spring,  and  the  gow r'-.njent  will| 
■  ef use  lo  renew  the  lra?e.  aecoidliigl 
t'l  iirebcut  Indication?  i 


1  oIhI  Insurance  in  force  increased  to  . 

Total  .\.s.sets  increased  to . 

l^eserves  for  Protection  of  Policyholders 
New  .Assurances  is.sued  in  1922  .  .  .  . 
New  .Assurances  paid  for  in  1922  .  .  .  . 
Surplus  earned  in  1922  . 


Total  Income  for  1922  . 

Dividends  to  Policyholdtrs  in  1922  .  .  . 
Total  Paymciil.s  to  Policyholders  in  1922 


$360,981.00(1 

$40,891,001) 

86.654.000 

6.556.000 

74,016.000 

5.426,000 

77,407,000 

6.438,000 

64.520.000 

2.457.000 

2.694.000 

94,000 

17.990.000 

2.4  51.000 

1.81  7.000 

304.000 

7.767.000 

1. 182.000 

Above,  in  brief,  are  the  results  for  1922,  as  shown  by  the  Financial 
Statement. 

Below  arc  some  of  the  noteworthy  achievements  of  the  year. 


I .  Lhviclende  on  ino't  r.las*^':-  of  pobcics  hd'''f  l>«en  inrreated 

2  Made  the.  htgest  Durplur-  earnings  in  the  history  of  the  Company,  extending 
over  seventy-five  years 

3.  Further  increased  the  average  interest  earnings  to  6.26/e. 

4.  Continued  to  improve  service  to  public  by  special  educational  training  of  field 
force,  more  representatives  having  benefit  of  this  instruction  than  in  previous 
years. 

3.  Placed  more  insurance  with  present  Policyholders  than  in  any  other  year,  and 
increased  public  interest  in  Monthly  Income.  Business,  Elstates  and  Group  Insur¬ 
ance. 


A  Complete  Annual  Statement  Will  Be  Mailed  Upon  Request.  I 


I  ro!  ifun?rs  ..n  .» i  i.uii.mii'.  m  .n  vf.-jri  ‘  ■  -  ,  P  r  pi  pc  RIHONTo 

i  hoQdt  at  per  c '11 1  TL-  iii"iiry  r...  ■  \,(,1 

-  fiLlainf d  w  111  br  iit|li/rd  I'l  dr v»  ).,p  I h(>  I  -  — —  >  _ 

"  h-dr.,-,'lrrt.ri.-  possibilitlr  at  (ir.yn'J ,  HOMJ.M  .4 1  TO  TTILIZI-  i 

-  f  alls  ill  th®  upper  S*  I<.!in  River  H  4TEB  WORKS  ISSIIS.  I  SPEidALr/h'-i,  !>  HIOH- 

Thr.  Iwce  of  lh»  Tnteruai!..r.,al  Rowe,  '  ,  .lUthorlrlne  thr,  l-si,»  '  ^iRADI  SEri'PlllES 

on  thejv.,.r  .x'wror  prlvi^  ^  Z  i 

rg-^E  a.  ..krand  Falls  w:.i  expire  gy.ooo.OOO,  man, ring  mi--  -  --  - 

me  spring,  and  thr  zovr  r’..nient  will|^,^  , -taring  interest  at  the  i  GRKEySIlIKLDS  OITD  4  I' 

■efuse  to  renew  .be  iea?e.  aer.ji riim; ! ,,  rent.,  will  be  submltte.i  !  norVT  RO>  .41,  SOM  Ol'l  N 

G»  i»rer>eut  Indkatiou^  i  ^  ^lontreal  Counnl  hr  ■  I  nffirr  ol  I'Jr'  f  ir-Liri.]-,  ,v 

Last  year,  the  goverrinii  ni  olfeied  Hixee.iiire  f  omniittee  .iTnney  is  '  < 'oni|.*any.  inemb<  rB  of  tlm  M.mfieal 
.,  per  re, It  on  ii-f  bond?  but  the  per-  pp^ded  to  enlarge  w.nter  works.  I  St'j.  lr  Ex''liaii.ee  ivah  orifueU  in  ilio 
?(..nnPl  of  the  gove.Miineni  ar.  now 'jf  I  wit),  n,,.  isFuanre  of  this  loan  the  .Monni  IJoy,-.l  Hotel  ai  K'  . /clock 
I  the  opinion  ihai  thr  Iw.n'ls  ‘  an  Iki  fui)  borrowing  power  of  Mont! eal  for  :  Thursday  ui'jrnliic:.  I  In  'jfficu  Uj 
I  s'lld  at  5  per  ceiji.  water  works  purposes.  $12.0()n,i'(00,  |  nn'^'  r  the  nianaEi  meut  of  l,i,.-Col.  F. 

• - - - — - —  -vi-iii  be  exhausted.  If.  Wallis  wlio  bar  been  i.onnected 

!  lOROMO  4T0TLI*  ll4Vf  ‘  - -  '  '*■  i*'"*’’’''*'  'tf  .'’car.s. 

.  .  kbkMv  i..,m.  i-onnR.,  ,.o„o,  nraEfToiisOTET  „  'i„„„3n,v  sM3  iTrfiFYr.Tr.|.. 

loronto.  —  Finance,  innuissioiiri  «*-Al'iK.AKl  -ol  H  ^  |.|  ri  (f  \si  T.  ID  K.N.S  ROM*S 

Ross,  of  roronto.  is  i e.  eniinending  The  ta?a.rd  of  direriors  of  .Mont  real  |  T)ie  Domiiiit  ii  .Seen  1-111.'?  <~oi  |iora- 
i  that  the  cilj  scc-k  iiowf  i':  to  issii.- |  poiv er  iisnalLv  hobJs  its  moutJify  |  lion  have  piircti.Tsed  an  i.?sue  of  $3,- 
I  currency  bonilB  to  enable  ii  t.o  raise  1  meriings  on  the  thirvi  M.jnda.v  of  thej  a'Ki.ui'i*'..  6  1-2  per  cent.  Iirst  mortgage 
funrls  for  Ibe  pureha.'-e  or  rrdemp-  Moiiib.  but  il  is  aniioiineerj  that  ibisj  20-year  full  sinking  fund  gobl  bonds 
tinn  of  its  bond.'  bcl.l  in  lungland.  month's  will  be  liebi  on  .Tanuary  2-5.  |  of  P  Burns  4  Co..  Limited,  packers, 
i  w'hcn  c.xfhangc  i.tU'S  are  .'avorable.  This  "iri  1m'  the  divldpiid  meeting.  with  hea.l  offices  at  Calgary. 


PRICE  nUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

This  table  shows  the  high  sediow  prices  of  bank  stocks,  with  sales  and  last  bnl  quotation*  ur  to  Thirrsdsv  of  this  weer. 
I  Friday  Sat'urday  i  Monday  I  Tuesday  Wednesday  Thursday 


j  High  I  Low  j  High  Lo-w-  j  High  ^  Low  |  High  ^  Lov;  j  :  T,ow  |  Aslied  j  Bid 

C'cmrn«rce.  .  198  ■  197).-,  ;  200  ,  1^9’./  .1  ,  |  2itii  L'iJO  |  i  :j00 

Molson'fc  .  171  .  171  ,  171  170  I  ,  |  .  '  172  MTj  l  IV3 

Montreal  .  2.3214-  232H>  2S3  I  .  i  .  '237  2o'i  \  256-/4  2Mh'  2-17  ! 

No'-a  fecotia  . .  .  :  255  2-55  257  ''>55 

Royal .  22014.  220  220^  21-3  •  22-3  !  222  221H'  -21  1  221  221  221  I  .T . . 

.Union  . . .  i  ..  i..  L.  ..  i...  i  1...,  I  137  ,  1.36  1  1  I  .  I.  '! 


Interest  p«i-»ble 
fn  >«‘w  l.irk, 
MonDt'fl!  a  n  <1 
Loudon. 


WL  regard  Hjdro  Electric  se. 

cnidtie*  ns  the  best  amJ 
safest  fin estments  to.daj.  nn<i 
expect  fliesc  Bonds  to  advance 
in  price,  wdtl*  a  resultant  pro. 
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MORTGAGES 

Dominion  Financial  Corporation 

232  Si.  Jamos  St.  -  Montreal 


BOND  PRICES 
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Wr  iihall  bv  ()ie»*s4>d  to 
quote  you  for  the  pur¬ 
chase  or  sale  of  Govern- 
merst  and  Mtinicipo! 
Bonds  and  hi?h  grade 
Corporatioii  Swurities. 


R. A.r) ALY  fir  Co. 

i»r  Toronto  BoteOiwo 
TORONTO 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  20,  1923 


Fifty-Fourth  Annual  Meeting 

of  the  Royal  Bank  of  Canada 


I  adverse  balance  having  fallen  from  24  milliard  francs  to  two  milliard 
francs  in  1021.  Her  fiscal  position,  however,  is  on  a  very  unstable  basis,  i 
due  largely  to  the  fact  that  reparation  payments  from  Germany  have  been  ^ 
anticipated  in  reconstruction  work.  Even  allowing  for  recovery  from 
Germany  on  the  conditions  imposed  by  the  Treaty  of  Versailles,  her  na¬ 
tional  debt  would  remain  a  formidable  liability. 

Our  branches  in  Paris  and  Barcelona  are  not  maintained  for  tirej 
purpose  of  doing  a  local  business.  They  are  clearing  houses  for  .-lur. 
general  business,  and  are  restricted  largely  to  the  conduct  of  international 
transactions.  I 

VOTES  OF  THANKS. 


LITIGATION  IN 
$T.10HN  POWER 
CASE  PROBABLE 


Sir  S  Holt  President  in  Drawins  Attention  to  Difficult  I  methods  of  distribution  and  Increase  of  storage  facilities,  the  |  A  vote  of  thanks  was  passed  to  the  President,  Mce-President  end  j  Bond  Dealers’ Association  Failed 

Sir  Herbert  ^  Holt,  Pr^ident,  in  l^rawing  Attention  to  I  root  of  bis  trouble  lies  In  the  working  of  those  economic  laws  which  will  Directors.  Expressions  of  appreciation  w^ere  voiced  i^y  several  of  he|  Secure  Promise  of  Higher 

Thmucrh  Which  Banks  Have  Passed.  Slated  Viialitv. ;  also  brine'  the  rATnA^^v  qKtiat^oi  HAmonH  eh^rfarp  nf  lahnr  and,  shareholders  on  the  skilful  manner  In  which  the  Directors  had  conducted  c«a.a.i _ a  r%  • 


Period  Through  Which  Banks  Have  Passed,  Stated  Vitality, ;  also  bring  the  remedy.  The  abnormal  demand,  shortage  of  labor  and ,  shareholders 


Stability  and  Reserves  of  the  Royal  Are  Unimpaired — Neoes* 
sity  of  Strong  Immigration  Policy. 

Edson  L.  Pease,  Vice-Preudent  and  Managing  Director,  Reviews 


unlimited  credit  of  war  times  caused  prices  to  soar.  A  reversal  of  these  the  business  of  tho  Bank  through  a  trying  period.  The  strong  position  in  I 
conditions,  a  demand  below  normal,  a  glutted  labor  market,  and  a  lack  which  the  Bank  found  Itself  at  the  end  of  this  period  was  evidence  of  :b.e  i 
of  credit  in  Europe  is  bringing  them  down.  Agricultural  products  have  ability  of  those  charged  with  the  direction  of  its  aKab  s-  Sir  Herbert  Holt ! 
been  the  first  to  bear  the  full  stress  of  the  falling  movements,  but  when  replied  on  behalf  of  the  President,  \  Ice-President  and  Directors, 
industrial  Europe  gets  back  to  pre-war  production  the  prices  of  manufac- ,  A  vote  of  thanks  was  also  General  Manager  and  the 

tured  goods  will  decline  proportionately.  In  this  way  will  be  restored  the  officers  of  the  Bank,  to  which  Mr.  M.  \V.  Wilson,  the  Assistant  General 
equilibrium  between  earnings  In  agriculture  and  industry,  without  which  Manager,  replied  as  follows  :  ,  ,,,  * 

.. _ _ ,  .  .  “  .  .  .  .  ...  1 _  nr>  Minuiror  linri  nffippra  nf  tho  Ttonlr  1  ♦l.o,,'.- 


Conditions  in  Canada  and  Outside  Countries  Served  by  the  there  can  be  no  enduring  prosperity.  Agricultural  products  form  so  large ,  On  behalf  of  the  General  Manager  and  officers  of  the  Bank,  I  thaiiK 

—  .  -  frvT*  A  v«-v**Aae  trkn  rtf  n  rkTlt^Ar*  1 Q 1 1  rt  n  rtf  rtllT*  QAl*vfrtctu  ^Pft 


Settlement  Price  —  Mayor 
Fisher  Obdurate  —  Suggested 
Suit  Will  Be  Taken  Against 
City — Acquire  Poles. 

(From  the  .St.  John,  NJ}.,  Bureau  of 
Tht'  Financial  'Pime:,.) 

St.  John,  N.B. — The  Bond  Dealers’ 


„  .  „  a  Dortion  of  our  exnortR  that  wp  are  ant  tn  lose  si'^ht  of  the  fact  that'  you  for  your  kind  expression  of  appreciation  of  our  services.  The  effi-  .  '  .  . .  ’  ‘  ‘ 

Bank— Retires  as  Managing  Director  After  Forty  Years  Scr-  the  annual  output  of'^our  industries  is  valued  approximately  at  f 4, 000,000,-  ciency  of  our  organization  Is  evidenced  by  the  satisfactory  statements 
vice — Will  Continue  as  Active  Vice>President  and  Director.  000,  or  over  $400  per  head  of  population.  Our  home  industries  are  your  Directors  are  able  to  present  to  you  year  after  year.  Such  result.s  John  to  submit  ihp^poiTtrnl-PMv 

steadily  expanding  and  the  past  year  has  seen  a  noteworthy  growth  in  the  can  only  be  achieved  by  the  Intelligent  co-operation  of  a  highly  trained  ^  pHv  '  h  ,h 

- - - -  (  number  of  American  firms  who,  to  avoid  fiscal  duties  and  to  take  advan-  ,  and  experienced  staff.  The  loyal  and  zealous  manner  in  which  their  dufie.s  ;  citj  and  the  New  Brans- 

„  .  ^  ...  „  .  .  ,  I  tage  of  the  preferential  tariffs  within  the  Empire,  have  established  branch  are  discharged  Is  well  known  to  the  Executive,  and  is  a  source  of  the  arbitramn. 

E.  Neill,  General  Manager,  Reviews  Annual  Statement — De-  plants  in  the  Dominion  A  similar  policy  is  being  adopted  by  British;  greatest  possible  pleasure  and  pride.  Your  commendation  is  not,  I  as.sure  o'  .Montreal,  a  r?pres(«hta- 

noslts  Held  Ud  Remarkablv  Well  in  Face  of  Trvine  Condi-  manufacturers,  whose  representatives  have  personally  Inspected  the  pos- 1  you,  regarded  as  a  perfunctop-  expression,  but  will  sepe  as  an  Incentive of  the  a.ssociation  came  to  St. 
posits  Meld  up  KemMkaniy  wen  in  race  or  trying  i^onai  ^  ,  Canadian  field  The  announcement  that  a  number  of ,  to  all  officers  to  continue  their  efforts  to  advance  the  interests  of  the,  '  •  l^ng,  K.C.,  Toronto, 


;he  past  year  has  seen  a  noteworthy  growth  in  the  can  only  be  achieved  by  the  Intelligent  co-operation  of  a  highly  trained  ‘  ^  ritv  .nH 

ms  who  to  avoid  fiscal  duties  and  to  take  advan- ,  and  experienced  staff.  The  loyal  and  zealous  manner  in  which  their  dufie.s ;  „ ,  B™ns- 

tariffs  within  the  Empire,  have  established  branch  are  discharged  Is  well  known  to  the  Executive,  and  is  a  source  of  the  Power  Company  to  arbitration. 

A  similar  nolicv  Is  beinc  adopted  by  British;  greate.st  possible  pleasure  and  pride.  Your  commendation  is  not,  I  as.sure  *;•  O'  .Montreal  a  r?pres(«hta- 


tions — Strong  Liquid  Position  Maintained. 


overseas  firms  intend  to  equip  subsidiary  factories  in  the  Dominion  has ,  Bank  in  every  way  wdthln  their  power. 

been  hailed  with  satisfaction,  and  the  new  enterprises  should  prove  a  j  BOARD  OF  DIRECTOR? 


*  !  b®en  hailed  with  satisfaction,  and  the  new  enterprises  should  prove  a  j 

'  ”  ■  notable  addition  to  our  economic  strength.  The  growth  of  our  Industrio.s 

The  Fifty-fourth  Annual  General  Meeting  of  the  Shareholders  was  ^“<1  commercial  organizations,  and  the  large  investments  in  our  forest  and  ' 
.  „  ,  T.  ,  .  ...  T.  .  ,  .  1  d  IT  V  ...  IT  1.  I..  mineral  resources  are  Indicated  by  the  Dominion  charters  granted  to  new 

held  at  the  Head  Office  of  the  Bank  in  Montreal,  Sir  Herbert  S.  Holt  In  he  .  companies,  which  in  1921  were  of  an  authorized  eapital  of  over  $824,000,-! 
chair.  :  000,  and  last  year  approached  still  nearer  the  billion-doHar  mark.  j 

Mr.  S.  D.  Boak  acted  as  Secretary  of  the  meeting  and  Messrs.  A.  i  Thought  directly  and  indirectly  we  are  already  taxed  to  an  extent, 
Haig  Sims  and  Alex.  Paterson  as  Scrutineers.  i  ^ industry,  pe  national  debt  mounts  higher  and  | 

,  ,  .  t  .u  I.  1  I.  I.  X-  .11  _  I  are  faced  with  swelling  interest  charges.  These  can  only  be  met  m 

Tn  the  absence  of  the  General  Manager,  Mr.  (..  E.  Neill,  on  account  ways:  By  drastic  economies  In  administration,  or  by  adding  to  our  i 
of  illness,  the  Assistant  General  Manager,  Mr.  W.  M.  Wilson,  then  read  the  man-power  to  convert  more  of  our  natural  resources  into  commodities. ' 


Directors’  Report  as  follows  :- 


DIRECTORS’  REPORT. 


What  is  needed  Is  a  vigorous  immigration  policy  to  open  up  a  new  era  of  | 
development.  An  influx  of  settlers  brought  prosperity  to  the  United  State.s 
.and  enabled  that  country  to  pay  its  great  Civil  War  indebtedness.  By  i 


The  Directors  have  iileasnre  in  submitting  to  the  Shareholders  the  J*"^^j**'*^  ^  shores  men  and  women  stout  of  heart  and  with  willing 


Fifty-third  Annual  Report,  for  the  year  ended  November  30,  1922,  accom¬ 
panied  by  the  Statement  of  Assets  and  Liabilities.  - 

Profit  and  l.oss  Account. 

Balance  of  Profit  and  Boss  Account,  November 

30,  1921  . $  905,044.98 

Profits  for  the  year,  after  deducting  ebarges  of 
management,  accrued  interest  on  deposits, 

full  provision  for  all  bad  and  doubtful  debts  .  | 

and  rebate  of  interest  on  unmatured  bills..  3,958,469.21  j 


hands,  we  may  achieve  a  like  result.  We  must  bring  in  new  people  to ' 

;  share  with  us  the  triple  role  of  producers,  buyers  and  taxpayers.  |  :sir  Herbert  Holt  then  said  •'be  meeting  wa.s  held  in  the  city  ha^l. 

;  An  abundance  of  money  in  the  United  States  has  rendered  borrowing ,  j  regret  to  have  to  announce  that  Mr.  Pease  has  decided  to  relinquish  The  members  of  the  delegation  dwelt 
easy  during  the  past  year.  Of  capital  for  enterprises  ^\hirh  beconie  office  of  ManuKing  Director  and  Chief  P^xeculive  Officer,  as  lie  desires  on  the  disfavor  into  ^vhich  Ht.  John 

Immediately  and  profitably  productive,  we  cannot  have  too  much,  but  llahtcn  his  responsibilities  after  forty  years  of  sen'ice  in  this  Bank,  but  would  be  cast  when  the  news  was 

there  is  imperative  need  for  a  cessation  of  Federal,  Provincial  and  Muni-  j  pleased  to  say  that  he  will  continue  as  Director  and  active  Vico-  spread  broadcast  among  financial 
cipal  borrowing  for  purposes  which  bring  in  no  adequate  return^  If  president.  The  office  of  Managing  Director  will  be  discontinued,  and  the  men  that  the  city  of  St.  .lohn  was 
anada  Is  In  become  a  cheaper  place  in  which  to  live,  public  expendituie;  (General  Manager  will  become  the  Uhief  Executive  Officer.  1  hostile  to  public  utilitv  corporation®, 

must  be  adju.sted  to  meet  Income  .  .  k,  I  It  was  only  yesterday  that  I  knew  that  .Mr.  Pease  had  definitely  de- '  Ouesflon  of  i>riee 

■The  National  Railways  continue  to  be  one  of  our  greatest  problcnuv  Managing  Director,  and  1  do  not  think  that  this  meet-'  1^..,  . ^n^n among 

ofl-eorgSrizatio?”  “  should  adjourn  before  we  put  on  permanent  record  the  great  appijcia- '  t,,e  members  of  the  citv  council  was 

^  re  jrgaiiizdin  11.  !  tlon  the  shareholders  have  of  the  magnificent  services  he  has  rendered  .x,. 


The  following  were  elected  Directors  for  the  ensuing  year  :  — 

Sir  Herbert  S.  Holt,  K.B.  r.  E.  Neill 

E.  Ij.  Pease  Sir  Mortimer  B.  Davis,  K.B. 

.las  Redmond.  G.  H.  Ihiggan 

G.  R.  Crowe  C.  C.  Blackadar 

D.  K.  Elliott  J.  T.  Ross 

Hon.  W.  H.  Thorne  W.  H.  McWilliams 

Hugh  Paton  (  apt.  Wm.  Robinson 

A.  J.  Brown,  K.C.  A.  McTavish  Campbell 

W.  .1.  Sheppard  Robf.  Adair 

c.  .S.  Wilcox  Wm.  A.  Black 

A.  E.  Dyment  1.'.  B.  ^^cNaughf 

MR.  PEASE  RESIGNS  AS  MANAGING  DIRECTOR. 


I  counsel  for  the  association,  and  ap¬ 
peared  before  the  mayor  end  city 
i  council  of  St.  John  in  conjunction 
with  two  representatives  of  the  In- 
V  estment  Bankers’  Association  of 
America.  H.  R.  Hayes  and  S.  B.  Wil- 
!  cox.  both  of  .New  York  City,  and  E. 
.M.  Sanderson  also  of  New  York,  who 
represents  some  of  the  holders  of  se¬ 
curities  of  the  New  Brunswick  Power 
Company,  and  who  is  a  member  of 
the  firm  of  Sanderson  and  Porter. 

.\  public  meeting  was  arranged  in 
St.  John,  at  w  Inch  the  <lelegation  pre- 
j  sented  their  claims  for  arbitratiou of 
till'  dlsptite  between  the  city  and  the 
New  Brunswick  Power  Company. 
The  meeting  was  held  in  the  city  ha'l. 


.Appropriated  as  follows  : 

Dividends  Nos.  138,  139.  140  and  141  at  12''f  per 

annum . 

Bonus  of  2%  to  Shareholders . 

Transferred  to  Officers’  Pension  Fund  . 

Appropriation  for  Bank  Premises . 

Reserves  for  Dominion  Government  Taxes,  in¬ 
cluding  War  Tax  on  Bank  Note  Circulation 
Balance  ot  Profit  and  Loss  carried  forward  . . 


$4,863,514.19 


$2,448,000.60 

408.000.00 

100,000.00 

400,000.00 


of  rTOr'sanr"a’ion*'°™'°°  ’  •'"'olJ  luDoo™  lietoro  we  Put  on  icrmimeiit  record  the  srei.t  appioci.- !  |fem“>”e““'o“’lhe  STo”nf”™f 

The' deer.„,«,  r.vU.on  o.  the  Baoh  .Tot  wdl,  cai.  to,  ocMon  at  .be  1 

forthcoming  .sc.sslon  of  Parliament.  I  feel  confident  that,  as  m  tbe*iasi,'  ,  ,,  ,  jnstitution  we  have  to  d-iv  with  it-  ramififitions  extending  over  tenter  into  anj  arbitration  agiee- 

the  subject  will  be  considered  solely  from  the  point  of  view  of  the  ♦’ori-  «  S^parfof  f^vv^rl^^  the  CkTn  the  nnpression 

morcial  wplfarR  of  the  Dominion  and  that  few  chanRos  will  be  found  ft*  n  ■  f  •  *  i  ■  ♦  r  i  v.  created  that  the  Tei>re?i'ntaTives  of 

lyuiiijuivij,  rtuti  ujai,  lew  ur  1  .»uiiu  small  iuHtltutioii  of  provincial  importance.  Lar^fely  ihroush  v  i 

necessary  or  advisable.  No  banking  statute  yet  devised  can  prevent  souk.,  „„  f„,. plight  it  has  become  one  of  the  great  Banks  of  the  world.  ^=urh  an  aib.tration  hoard 

hardship  in  times  of  depression,  but  we  can  claim  for  our  spteni  that  ad  adequately  express  our  appreciation  of  his  splendid  achi-ive-  ‘nflue*>ced  However, 

the  monejs  entrusted  to  us  have  been  absolutely  secure  during  the  trying'  ^  satisfaction  to  the  shareholders,  as  ^  ‘1  of  the 


^  *11  }  f  ‘d  L  \fk  lUAJ  wwiiu.  ijtiii  1142  em.triF'U  lhu  xiaun.  111  iiiu  i  11^  m  riaji-  (^j^gated 

>S  will  be  loutiO  J,  inslltution  of  provincial  importance.  Largely  through  ,,  •, 

can  prevent  soitii.,  pj,prgy  ^nd  foresight  it  has  become  rtne  of  the  great  Banks  of  the  world.  ' 

j  system  that  ail  never  adequately  express  our  apiireciatiou  of  his  splendid  achi-ive-  _ , 


created  that  the  representatives  of 
the  city  on  such  an  arbitration  hoard 
would  be  influenced.  However, 
several  of  the  members  of  the 
city  council  expressed  the  view 


5«0.«»».00  i  to  b.vu  b„„  ab.olut.b  rrcure  durln*  tb.  toinT'  ourr'e  of  s™..  T'*'  "'Umb.r,  or  ,b, 

B»,«r'„7p,om’?bVEos;c.rr,ed,or.ard..  b»L'rf„‘rd.;  rrrJrbUrf,'s.'’  «rr*?..'’' «  r''Nr."'’,  frv,c'K'po2;, 

.  I  "8  the  future  outlook,  the  unfavorable  feature  IS  th^  Sir  Herbert  Holt  then  moved  a  formal  re.solution  of  appreciation  of  he  oftered  more 

The  assets  of  he  bank  have  been  as  usual,  carefully  revalued,  m  European  situation  We  In  Canola  are  looking  forward  to  the  coming  ^j,.  services,  which  was  tmanimouslv  adopted  by  a  standing  vote,  [han  ?2.o. .  by  the  mayor  m  be- 

ordcr  to  make  ample  provision  for  all  bad  or  doubtful  debts.  I  .'ear  with  a  great  degree  of  confidence,  based  upon  the  prospect  that  toe.  .1.7  o  tentative 

A  number  of  small  and  unprofitable  offices  were  closed.  present  industrial  activity  will  continue  during  1923,  that  oiir  exports  BA.NK  IS  STRONG  AND  PROSPEROUS.  figures  mentioned  v.as  $3.100,00o, 

Ttie  Head  Office  and  branches  of  the  bank  have  been  inspected  as  I  are  improving  and  that  there  Is  no  surplus  of  goods  on  the  shelves  io|  ,  .  .  .x  ,  , ,  ,•  .  •  .  .  „  ,  which  the  provincial  legislature  de- 

usual  during  the  year.  I  cause  a  reaction,  and  that  the  banking  situation  is  secure;  iu  fact,  has  ■^hareholders  for  Iheir  resolution  .Mr.  Pease  remark-  pjj.jp,]  jj,,,  valuation  of  the 

The  Directors  record  with  deep  regret  the  death,  on  February  24th  '  probably  never  been  better.  '  that  while  he  had  played  an  iinpfirtanl  p.nrt  in  the  upbuilding  of  the  (.ompany'.s  property  three  vears  ago. 

last,  of  their  esteemed  colleague,  R.  MacD.  Paterson,  Esq.  The  vacancy  ,  ADDRESS  OP  MANAGINU  DIRFCTOR  I  ^  i’‘i  lx”"' ‘ V '  success  was  laid  by  the  late  .Mr.  T.  L.  Kenny  yfavor  Fisher  of  St.  JohnVe-afflrm- 

on  the  Board  created  by  his  death  was  filled  by  the  appointment  of  C.  B. ,  P.fA  v  m  m  isco  T,' u  ?.  1  incorporation  of  ^  .portion  to  an  increase  1n 

Af/vVoiiexFit  Von  Vice-President  and  Managing  Director,  in  secondins:  the  Bank.  until  Dmn.  thirtj -oiglit  years.  By  the  wise  prceepis  which  *  ri-  j  r  *u  « 

MCT'iaiignT,  r-.sq.  ..  tu^  'j _ _ _ ini _ * _ •  ri _ _ v.  _ _  .  u.  ; _ 4.,  4U^  ^fft _ _  ♦ixT  r»  x.xi.  ,  .X I  I ..  ix. .  . . *  _ *  . 1  the  amount  offered  for  the  company  s 


Mr.  Pease's  services,  which  was  tmanimouslv  adopted  by  a  standing  vote.  ,  lu  ne- 

^  half  of  the  city.  One  of  the  tentative 

BANK  IS  STBONG  AND  PKOSPEROrS.  fi?;urexS  mentioned  was  $3. 100 ,00**. 

T  *1  1  •  *1  xxt-  1  1 1  r  .1  .  .  *•  n  1  which  the  provincial  legislature  de- 

In  thanking  the  .Shareholders  for  their  resolution  Mr.  Pease  remark- 

ed  tlia  while  he  had  pla.yed  an  important  part  in  the  upbuilding  of  the  j.o,„pany’s  propertv  three  vears  ago. 
Bank  the  foundation  tor  its  success  was  laid  by  the  late  .Mr.  T  .  L.  Kenny  re-afflrm- 


McNaught,  E.sq. 


manner 
tlve  dut 


Mr.  E.  L.  Pease,  Vice-President  and  Managing  Director, 


GENERAL  MANAGER’S  REVIEW  OF  STATEMENT.  ' 

The  Assistant  General  Manager,  Mr.  M.  AV.  Wilson,  then  read  the  j 
General  Manager’s  remarks  regarding  the  Annual  Statement  as  follows:  —  j 
The  statement  submitted  to-day  will,  I  think,  be  received  by  you  with  i 


tlon  for  the  adoption  of  the  Directors'  Report,  spoke  tis  follows  : —  he  inculcated  in  the  officers  of  the  Bank  and  by  lii.s  sound  judgment  and  <’inoi  i  o  <  P  •  _ 

e  President  having  in  his  address  fully  covered  the  general  situa- ,  broad  vision,  he  contributed  much  to  tlie  Bihik’s  siicce.ss.  He  was  alway.s  ^  ,  ‘ 

Canada,  and  the  General  Manager  the  bank’s  internal  imsition,  *I '  ready  to  give  hi.s  active  support  to  a  progressive  policy.  I'ew  men  in  his  ',1^" 
eal  briefly  with  the  business  of  the  bank  In  foreign  fields.  place  would  have  consented  to  the  location  of  the  General  .Manager  in  ,  ®  company  ai 

I  year  sees  the  bank  more  solidly  established  in  the  foreign  .Montreal  in  1901'.  while  his  Board  of  Directors  was  sitting  eiglit  hundred  ‘.“j  i 

tve  have  selected,  and  better  equipped  in  every  way  to  aid  in  that  miles  away,  and  this  arrangement  continued  for  seven  years;  nor  to  the  power  and  sas  franelnses 

1  commerce  which  forms  a  quarter  of  the  total  trade  of  the  Doiniii-  rhange  of  the  name  from  the  .Meri'hants  Bank  of  Halifax  to  The  Royal  of  the  city  and  snluirbs  w ould  injure 
The  advantages  of  direct  representation  are  brought  home  to  us  Bank  of  Canada,  and  the  transfer  of  the  Head  Office  to  Montreal  in  19'i7.  city  s  prestige  in  tinancial  cii- 

The  Intimate  knowledge  that  our  officers  acquire  in  the  territory  He  realized  that  there  wa.s  limited  scope  for  the  development  of  the  Bank 


wherein  they  are  placed  enables  us  to  give  an  efficient  credit  service  and  iu  the  Maritime  Pro\inces.  and  in  order  that  it  might  progress  it  was 


to  offer  opportunities  for  reciprocal  trade. 

I.ast  year  I  stated  that  I  had  no  misgivings  regarding  Ihc  futiir 


essential  tliat  geographically  the  Head  Office  should  he  suitably  located 


would  li.ave  no  riiffieully  in  the  fu¬ 
ture  in  marketing  its  bonds  to  ad- 


These  changes  made  for  a  groat  deal  of  adverse  criticism  in  the  .Maritime  vantage,  and  in  securing  loans.  He 


satisfaction.  The  past  two  years  of  deflation  and  depression  have  been  |  j.roaperlty’  of  Cuba.  Already  my  confidence  has  been  justified.  There  Provinces,  but  Mr.  Kenny  never  allowed  personal  considerations  to  in-  sai'I  Mm'  delegation  was  exaggeratin 


t^lng  ones  for  all  financial  and  business  concerns,  and  it  is  'vith  con-  noticeable  improvement  in  general  trade,  and  optimism  prevails.  For  lliience  bini.  It  was  a  question  with  him  of  dividends  versu.s  sentiment,  matters, 
stderable  gratification  that  we  present  to  you  such  a  satisfactory  Balance  season  1921-22  Cuba  produced  3.9.>0.oou  tons  of  sugar,  in  addition  to  In  conclusion.  .Mr.  Pease  said  :  Heinsed  to  Interfere. 

in*^n^refiHt*inn”tho  nmnont  HiiV  tPe'nnm^ninn  '  ***’^''«  " u  cariy-over  from  the  pievious  season  of  Upwards  of  a  It  is  naturally  a  great  wrench  for  me  to  surrender  the  office  of  .Man-  After  appearing  before  the  mayor 

C.ovenimJnl  aid  LetS  of  Jred  r^id  BBls'^Payabl^OUtstaid^ng-Tedic- I  All  these  sugars  were  sold  on  a  .steadily  rising  market,  from  aging  Director,  but  1  feel  that  after  forty  yeans  arduous  service  in  this  and  city  eoiincil,  the  delegation  ap- 

tions^KeetlV  doe  to  flefWH  ”  PajaDlC  Outstanding  leduc  |  21,40  to  4c  a  pound,  and  the  new  crop  sea.son  begins  free  of  any  holding  Bank,  seven  years  as  Managing  Director,  seventeen  years  a.®  General  .Men-  poared  before  the  premier  and  gov- 

Our  denoslts  have  held  tin  remarkablv  well  in  the  face  of  trvJng  con-  production  for  the  coming  year  Is  expected  to  equal  that  ager.  and  thirteen  y  ears  as  .Manager  of  Montreal  Braneli.  I  am  fairly  <  ti-  oriimein  of  New  Brunswick.  The 

diiioni  the*^lpcrease  for  the  vear  bilng  Xhtly  under  1  ner  cent  wLJeis  season.  With  our  knowledge  of  Cuba’s  wonderful  recupera-  titled  to  a  rest.  1  believe  in  going  when  the  going  is  strong,  and  in  fak- 1  ,nember.s  of  the  delegation  asked  the 

the  average  dec^  OmaSar  banks  live  powers  of  w;hich  we  have  seen  repeated  evidence  during  our  long  -x- ;  ing  my  rest  w  hile  I  an.  capable  of  enjoying  it.  Government  to  interfere  and  force 

shows  how  well  mir  nosh  oii  S  been  Slnlalncd  kerc  1ms ’imen  a  the  Island  extending  over  twenty-four  years,  we  have  no  i-p-;  1  have  great  sati.sfaction  in  knowing  that  the  Bank  is  to-day  in  a  ,1,,,  j.^neil  of  St.  John  to  ae- 

sUbstantial  contniction  in  commercill  loans.  Indicating  healthy  liquidation.  jSnl  Prosperous  con-;  strong  and  prosperous  comllt ion,  never  more  so.  and  that  the  nianagemeiu  ,ept  arbitration,  or  to  offer  the  flg- 

Advantaee  has  been  taken  of  satisfactory  bond  nrlees  diirin-  the  vear  and  In  and  skilled  hands;  in  fact,  we  have  an  organization  under  M,-.  stipulated  l>v  the  legislature,  viz., 

fhe  sale  of  certain  investments  has  resulted  fn  a  net  mlucUol  of  $4:697,1  These  and  Uruguay .  ,  Neill  that  I  venture  to  say-  is  not  excelled  anywhere.  .tS.l'lo.uoo.  W.  K.  Foster,  premier  or 


stderable  gratification  that  we  present  to  you  such  a  satisfactory  Balance  season  1921-22  Cuba  produced  3.9.>0.OOU  tons  of  sugar,  in  addition  to 
Sheet,  lotal  assets  show  a  decrease  of  only  4.2o  per  cent.,  whic^h  can  be ,  ^^ich  there  was  a  carry-over  from  the  previous  season  of  tipwards  of  a 
accounted  or  by  reductions  in  circulatio^n  the  amount  duo  the  Dom.nion  ,  ^j,  ,.j 

Govenimeni  and  Letters  of  credit  and  Bills  Payable  outstanding-  reduc-  214c  to  4c  a  pound,  and  the  new  crop  season  begin.s  free  of  any  holding 


It  was  a  question  with  him  of  dividends  versu.s  scntinient.  matter.®. 

ion,  .Mr.  Pease  said  :  Hei'iised  lit  Inlerfere. 

ally  a  great  wrench  for  me  to  surrender  fhe  office  of  .Man-  After  appearing  before  the  ma-yor 


tions  directly  due  to  deflation 


with  48.61  per  cent,  last  year. 


or  sugar.  The  production  for  the  coming  year  Is  expected  to  equal  that  ager.  and  thirteen  y  ears  as  .Manager  of  Montreal  Braneli.  I  am  fairly  <  ti-  eriimeiii  of  New  Brunswick.  The 

of  the  past  season.  With  our  knowledge  of  Cuba’s  wonderful  recupera-  titled  to  a  rest.  I  believe  in  going  when  the  going  is  strong,  and  in  tak- 1  .upniber.s  of  the  delegation  asked  the 

live  powers  of  which  we  have  seen  repeated  evidence  during  our  long  ex-’  ing  my  rest  while  I  am  capable  of  enjoying  it.  Government  to  interfere  and  force 

I  perlence  in  the  Island  extending  over  twenty-four  years,  we  have  no  ap-j  1  have  great  sati.sfaction  in  knowing  that  the  Bank  is  to-day  in  a  U],,  (  jtv  council  of  St.  John  to  ac- 

prehension  w’hatever  ot  failure  to  make  a  quick  return  to  prosperous  con-;  strong  and  prosperous  condition,  never  more  so.  and  that  the  nianugeineiii  cept  arbitration,  or  to  offer  the  flg- 
ditions.  ^  ,  is  in  safe  and  skilled  hands;  in  fact,  we  Imve  an  organization  under  Mr.  ,|,.p  stipulated  by  the  legislature,  v'iz... 

I  visited  last  winter  our  branches  in  Brazil,  Argentina  and  Uruguav.  Neill  that  I  venture  to  say  is  not  excelled  anvwherc.  .tlliionoo  AV  1'  Foster  premier  ot 

395.73  in  securities  held.  A  strong  liquid  position  has  been  maintained.  ^ - - ^ - ^  - ^  ,  the  province,  re'fused  to  interfere 

""  i  ■■»''"«<'  r.re..„  i - 1';'";:,",?;  STr”’  «o 

!  Sm“.  "" How  Others  F/eiu  Position  -'t;; 

j  The  recently  elected  President  of  Brazil,  President  Bertiardez,  v.as  •  rrt  j  e  grtu.  1  It  1  ^  illLonfinn  nf  »  suit  hv  the  New 

formerly  Governor  of  fhe  important  State  of  .Minas  Geraes,  and  is  recog-  I  dTld  TVGTtd  Of  StOCk  JSdClf^kOtS  I  BrunswVck”power  Corapa^iy  against 

I  nized  as  a  wise  and  sound  administrator.  He  has  outlined  a  strong  and  TnUn  tVip  citv  has 

progressive  policy  designed  to  stimulate  the  development  of  that  large.M  ‘  '  1 'intpotion  of  takin" 

and  richest  of  tropical  countries.  Canadians  are  already  Interested  in  A.  I).  AlOKUOAV  Jc  CO.  '  (.KEENSHIFLHS  &  CO.  ipased  to  the  company  and 

l’"*’Mc  utilities  and  will  share  in  any  increased  prosperity.  ,  Broniplon  Pulp  and  Paper  common  1  AVc  adhere  to  the  opinion  that  as  a|c^,  /n  call  for  tenders  for  supplying 
I  The  bank  occuplr.s  prominent  positions  in  the  cities  of  Rio,  Sao  Paulo  (g  quite  a  favorite  in  .Montreal  and  '  long  as  Sterling  remains  fairly  the  civic  distribution  sys- 

I  and  Santos  In  Brazil:  in  Montevideo.  I  rneuav;  and  in  Buenos  Aire.®  _ i _  .1 _ ^  <■ _  .. 


business  houses,  which  have  been  forced  to  suspend,  has  made  for  greater 


Net  profits  for  the  year  were  $3,958,469.21,  being  19.40  per  cent,  on  the  gtjjjjjijty  ’  .  <  t,  .nei 

capital  of  the  bank.  The  usual  dividends,  with  an  additional  bonus  of:  j  t.  .  r  o  -i  ti  -j  .  t.  1 

„  *  _ .  , _ _  X  -  i  vn®  recently  elected  President  of  Brazil,  President  Bertiardez,  v.as 

“id  d  r  TVnfi't  trid  T  OSS  007  M z formerly  Governor  of  fhe  important  State  of  .Minas  Geraes.  and  is  recog- 

514.19  FuH,  as  a  wise  and  sound  administrator.  He  has  outlined  a  strong  and 


How  Others  View  Position 
and  Trend  of  Stock  Markets 


A.  I).  AlOKUOAV  Jc  (  0. 


(.UEKNSIIIFLDS  k  (  0. 


least  not  In  full.  '  -  .x...  ...c  vi..cp  ..ui,  xrtui'i  jg  quite  a  tavorilo  In  .Montreal  and  long  as  Sterling  remains  fairly  ,r,T  me  cmc  .u.-n 

Our  organization  has  been  rdrengthened  by  the  appointment  In  Novom-'ArgenUn?--in  chS  of  efficient  Sce^  suTporied”^^^  Toronto,  and  it  has  just  been  offi-  steady,  there  need  he  no  fear  of  a 

her  last  of  four  Assistant  General  Managers.  Messrs.  Wilson.  Noble,  j  ‘rebelled  In  e^ta^  ixcelien  Bms  of  lonl  //"seems  to  be  the  ems  anv^derime  wilTSpreS  ‘Id’  - - 

Dobson  and  MacKimmie  Imve  grown  up  in  our  service.  They  are  thor- !  standlne  and  are  doinir  a  nrosneroii®  hnsine®®  exchange.  it  seems  to  be  the  t  us-  any  dei  line  wUl  lepresent  an  ad-  nnilimtC  Dll' 

oughly  tried,  experienced  hankers  of  outstanding  ability,  and  I  can  assure  j  As  reg.lrdrthe  ArgenUn^  bet  ex^  last  vear  amounted  'yhenever  Montreal  has  justnient  of  the  markel  s  technical  AI  ARAMA  POWER  S  BIG 

vou  that  vour  intferests  will  be  well  served  hv  them  i.  « ine  Argentine,  net  expoits  or  wheat  last  year  amounted  .,jj  active  market  that  the  pulp  and  position  more  than  anything  else.  On  ntnUfllfin  i  wiwkii  _ 

I  desire  to  commend  in  the  strongest  po.s8ible  terms  the  loyal  5*P*^*^*®  Other  jiaper  slocks  lead  the  movement,  such  declines  stocks  should  lie  pur-  HAM  IQ  NflW  PHMPI  FTFD 

efficient  service  rendered  hv  all  members  of  our  staff  I  cannot  sneak  i  favorably.  A\  ool  shipments  aggregated  xOO.OOO  tons.  This  company  was  obliged  to  stop  its  chased.  .Money  continues  to  be  free-  UAIVI  Iw  WU  If  wUllIl  Lt  I  CU 

^00  Eiirof  tlUr  our^  staff.  I  cannot  speak  |  aii  Increase  of  30  per  cent  Exports  of  hides  of  all  classes  reached  six  preferred  dividend  last  year  because  ly  offered  and  Uaere  has  been  some  I  _ 

million  hides,  an  increase  of  oyer  100  per  cent.  Ihe  discouraging  feature  of  an  agreement  with  the  underwrlt- 1  talk  of  a  lower  bank  rate.  ,  recent  i«sue  of  The  Financial 

PRESIDENT’S  ADDRESS.  excess  offerings  and  a  great  decline  in  prs  ot  the  convertible  mortgage  Bell  Telephone.- The  eontinued  ac-  ‘  f.ntiiiie  of  Alabama  Power 

prices.  Continental  Europe  were  not  buyers  to  any  great  extent.  I’ho  bonds  wherebv  the  nreteiTcd  divi-  live  market  at  adv  inriim  nriee®  em-  outline  ot  AtaDama  1 1  ei 

tors’^reuort  adoption  of  the  Dlrcc-  coming  harvest  Is  expected  to  be  a  record  one.  Dr.  Alvear,  the  new  rtenl  eoufd  not  be  paid  if  the  net  phasizes  the  succesk  of  the  oompaiiv-.s ,Tr,  mEm‘v>  nIw ‘^>w^/ 

tors  loport,  said  .—  President,  who  assumed  office  in  October  last,  enyoys  a  high  reputation,  working  capital  fell  below  $2,000  000  recent  offerin-  of  stock  to  its  share- !  t 

I  have  pleasure  in  submitting  for  your  approval  the  bank’s  report  for  He  has  selected  a  strong  Cabinet,  and  the  introduction  of  productive  mea-  on  account’ of  inventorv  losses  the  holders  and  l  eflL’ts  cL’tiiiued  biiv-  'ievelopmeut.  Advnees  from  Bir- 

Ihe  past  year.  Having  regard  to  the  unfavorable  conditions  which  pre-  sures,  both  fiscal  and  industrial,  are  confidently  looked  for  under  his  preferred  dividend  had  to  be  stopped  ing  hy  investors  AVe  still  regard  u'tugham  now  announce  completion 

vailed  throughout  the  year,  the  result  should  be  considered  very  satis-  administration.  Tast  E  bEon  acEnt  of  these  shWs  ?reonibining  nmsf^^^^^  <'f  “®'’  dam  on  Ui.^ 

factory.  Never  in  the  history  of  banks  have  they  been  subjected  to  a  In  the  British  West  Indies,  where  we  have  numerous  branches  and  in  pid  improvement  in  earnings  it  is  be-  tractive  investment  .and  profit  possi-  '  - 

severer  test  than  in  the  past  two  years  of  depression  and  deflation.  For-  Central  America,  normal  conditions  are  being  gradually  restored.  Fair  Ueved  that  the  working  capital  will  bilities.  be  se  of  the  dam  were  closed  New 

Innately,  Ihe  earning  power  of  this  bank  and  its  reserves  are  such  that  prices  prevailed  for  their  staple  products,  sugar,  coffee  and  cocoat.  A’ery  be  restored  sufficiently  this  spring  to  Aloiitieal  Light.  Heat  &  Pow  er  -  A'car’s  day.  and  thf  channels  plugged, 

w  (!  have  emerged  (for  I  consider  that  the  world  la  on  the  road  to  healthy  few  failures  were  recorded,  due  to  the  accumulation  of  large  profits  during  permit  the  resumption  of  the  pre-  The  firm  tone  of  this  stock  iindouin-  •’"f'  AVednesday  night.  Januarj-  3. 

recovery)  with  our  vitality,  stability  and  reserves  unimpaired.  the  period  of  the  war.  The  prospects  of  a  bumper  crop  and  a  continuaiice  ferred  dividends  within  the  next  six  eclly  reflect.®  the  payment  ot  a  6  per  ai  11.25  p.m..  the  first  water  trickled 

Our  meeting  to-day  marks  the  passing  of  another  milestone  on  the  of  present  good  prices  for  sugar,  has  created  a  general  feeling  of  optimism,  months  and  if  these  earnings  are  cent,  dividend  on  Fehniarv  15.  which  ovci  Uic  spillway,  the  great  reservoir 

road  to  normal  conditions.  The  last  twelve  months  have  aggravated  tho  The  efforts  of  the  Canadian  Government  to  extend  tho  sale  of  Cano-  maintained  dividends  can  be  looked  is  the  next  date  of  payment.  I’he  filling  In  exactly  seventy-five  hours, 

problems  of  disturbed  Europe,  wliereas  Canada  has  strengthened  her  dian  goods  abroad  by  means  of  reciprocal  trade  agreements,  must  i  leet  (oV  again  on  the  common  shortly  af-  reduction  in  electric  lighting  rates  The  water  was  raised  seventy-four 

position  among  the  nations.  Production  has  Increased,  our  credit  was  with  general  approval.  Treaties  with  France  and  Italy  have  already  been  terwards  because  they  are  supposed  jn.st  announced  bus  in  the  past  been  feet,  creating  a  lake  fourteen  miles 

never  higher,  and  the  Canadian  dollar  has  gained  In  purchasing  power  in  concluded,  and  pacts  of  a  similar  nature  with  Belgium  and  Australia  are  to  be*  showing  now  fairly  substantial  a  familiar  forerunner  of  an  increase  ’ong  .-'iid  covering  eight  thousan'l 

almost  all  the  markets  of  the  world.  now  being  discussed.  The  commercial  rise  of  Japan  and  the  industrial  earnings  on  the  common' stock.  Usu-  in  ilividend.  I  acres  of  land. 

A  new  record  has  been  established  for  the  total  cereal  crop  of  the  awakening  of  China  are  reflected  in  their  trade  with  the  United  States.  .-lUy  the  resumption  of  dividends  is  Goodvear  Rubber  &  Tire  Preferred  l  lm  daui  i.s  a  monolith  of  solid 

Dominion,  while  our  wheat  yield  has  come  a  close  second  to  the  memor-  which,  for  the  year  1922,  amounted  to  over  half  a  billion  dollars.  Our  discounted  considerably  in  advance,  -  AVith'tlie  stock  now  on  a  regular  7  :  ferro-conci  ft ',  1,350  feet  long.  74  feet 

able  harvest  of  1915.  The  shipments  of  grain,  and  an  improved  demand  neighbor  now  has  85  consuls  In  Asia,  who  act  as  Irade  commissioners,  and  on  this  account  we  favor  Bromp-  i>er  cent,  basis,  with  12*i  dividend.®  v.-ide  at  the  has.''.  74  feet  high  to  splll- 

for  the  forest  products  which  now  form  so  large  a  part  of  our  sales  Similar  enterprise  should  be  shown  by  Canada  to  foster  trade  In  this  wide  ton  as  one  of  the  leading  pulp  and  in  arrears  and  a  good  outlook  for  way.  and  lOr.  feet  to  upper  platform, 

abroad,  have  resulted  In  a  rapid  and  astonishing  Increase  in  our  foreign  market,  and  the  excellent  work  already  done  by  our  trade  commissioners  paper  common  stocks  The  com-  the  tire  business  during  the  pre.sent  it  will  generate  120,000  horse 

trade.  A  gain  of  23  per  cent,  over  last  year’s  figures  is  shown  In  our  should  encourage  the  Government  to  consider  an  extension  of  the  service,  pany  is  engage!  in  the  manufacture  year,  these  shares  appear  to  us  to  be  power  in  t  units  of  30,000  horse 

exT)ort.s  for  the  elsht  month*  period  of  the  fiscal  year  which  ended  The  passing  in  England  of  the  bill  to  remove  the  embargo  on  ('anadlan  of  ground  woodpulp,  kraft  and  fibre  worthy  of  the  consideration  of  a  per-  nowrr  each,  the  first  three  of  which 
November  30th.  Our  Impels,  on  the  other  hand,  are  less  than  1  P®r  cent,  cattle  shipped  to  England  will  prove  a  great  benefit  to  the  Dominion.  ‘  papers,  newsprint  and  boxboard  luni-  son  looking  for  a  seiui-speculative  «-in  lo  in  ooeration  bv  Mav  1.  3933. 
more  than  they  were  for  the  corresponding  eight  months  of  1921.  The  Owners  may  now  send  stock  to  be  fattened  in  England,  where  a  difference  her.  and  has  one  of  the  most  diver-  nurchase. 
resiilllng  favorable  trade  balance  of  $114,720,129  would  have  been  gratify-  <jf  eight  pence  per  pound  exists  between  the  retail  price  of  chilled  and  of  slfied  outputs  of  any  large  Canadian  * - — — • 

ing  and  encouraging  at  any  time,  but  it  is  a  cause  of  particular  pride  home.-knied  beef.  At  one  time,  Canada  shipped  600,000  head  of  cattle  in  i  pppor  ronipanj.  The  present  out-'  HAVI4EN.  SFONE  k  (  0.  disadvantage  as  compared  with  the 

that  this  was  accomplished  during  a  period  of  comparatively  low  agricul-  one  year  to  the  English  market,  but  the  number  has  fallen  to  21,530  during  put  aggregates  123,000  tons  of  pulp  All  signs  point  -  to  the  fact  that  manufacturing  interests.  Probablv 
lural  prices,  in  face  of  a  hostile  United  States  Tariff,  and  at  a  time  when  the  season  of  1922.  No  doubt  our  dealers  and  shippers  will  take  full  ad-  and  paper,  and  10,000.000  board  feet  business  prosperity  or-  inflation,  ae-  with  the  continuation  ot  pi08perlt\ 
the  exports  and  trade  balance  of  our  neighbor  to  the,  South  have  shown  a  vantage  of  the  enlarged  market.  of  lumber.  Its  freehold  and  lease  cording  to  one's  interpretation  of  some  of  his  disparity  will  disappear, 

marked  decline.  The  Imperial  Economic  Conference,  to  w’hlch  invitations  have  been  hold  timber  areas  of  1,190  square  current  activit.v,  is  now  well  along.  As  yet  there  are  no  real  signs  of  any 

Our  domestic  trade  Is  less  encouraging.  It  was  not  to  be  expected  issued  by  the  British  Premier,  promises  to  be  one  of  the  Important  events  miles  are  estimated  .o  contain  7,000,-  Labor  is  fullv  employed;  production  iiiouey  stringency.  AVe  believe  that 

tha*  we  w  ould  recover  quickly  from  the  blow  to  Industry  through  dimin-  of  the  year.  It  will  bring  together  representatives  of  countries  which  have  000  cords  of  pulp  wood.  Water  pow  -  Is  now  pretty  w  ell  iip  to  the  man  th<^  present  activity  i^  founded  on  a 

Ished  demand  and  sharp  decline  In  prices.  Sales  and  collections  have  a  combined  population  equal  to  that  of  Continental  Europe,  and  a  land  ers  have  been  developed  to  22,150  power  of  the  nation.  Any  further  much  saner  basis  than  In  1919,  and 

alike  proved  slow  and  commercial  failures  have  Increased.  There  are  area  three  times  as  great.  Within'  the  limits  ot  this  vast  territory  bound  horse  power  maximum  with  a  further  Increase  in  demand  Is  bound  to  have  that  "prosperity."  rather  than  "irna- 
many  hopeful  signs,  however,  and  the  steady  absorption  of  the  unem-  by  friendly  and  preferential  tariffs,  there  is  ample  room  for  all  the  pro-  potential  development  of  10,000  horse  its  effect  on  prices;  indeed,  these  tion."  at  least  at  the  present  stage,  Is 

p'oyid  indicates  better  days  for  our  varied  trade  activities.  It  Is  In  the  ducts  of  a  greater  Canada.  The  discussion  of  the  best  means  of  develop-  pow'er.  The  company  owns  the  have  already  begun  to  move  upward  a  more  accurate  description  of  ciii- 

fan.’.ing  communities  that  depression  has  been  most  keenly  felt.  While  ing  the  Empire  and  stimulating  trade  between  Its  members  will  be  closely  Claremont  Paper  Company  and  the  In  response  to  rising  costs.  De-  rent  conditions. 

the  grain  yield  was  heavy,  low  prices  minimized  the  net  return  on  the  follow'ed.  ;  Groveton  Paper  Company.  ,  mainls  are  beginning  to  be  heard  for  Th?  foreign  situation  is.  nalurall'. 

crop,  and  the  marketing  of  the  1922  harvest  has  but  slightly  improved  the  Great  Britain,  in  spite  of  a  reduction  of  one  shilling  to  the  income  |  Winnipeg  Railway;  It  is  expected  wage  increases;  unfortunately,  labor  giving  a  good  deal  of  concern.  It 
noailion  of  those  in  certain  sections  who  had  become  indebted  through  tax  during  the  year,  has  reduced  its  national  debt  by  £300,000,000,  almost  that  the  citizens  of  AA'innipeg  will  demands  do  not  stop  there,  but  con-  should  be  noted,  however,  that  the 
'•'o  years  of  bad  harvests.  This  stringency  among  a  large  number  of  our  half  the  almount  of  the  pre-war  national  debt  since  1919.  A  remarkable '  shortly  vote  on  the  question  of  the  template  also  lessened  production,  chaotic  conditious  in  Europe  li.r. e 
population  has  affected  adversely  all  trade  which  depends  upon  their  pur-  feature  Is  the  decrease  In  the  value  of  money  on  the  London  market.  The  |  renewal  of  the  Street  Railway  fran-  As  is  always  the  case  on  a  rising  not  prevented  a  recovery  in  fliC® 
chases.  Bank  of  England  discount  rate,  which  was  5  per  cent,  at  the  beginning '  chise,  but  whether  this  is  carried  or  scale  the  efficiency  of  labor  is  de-  eountiy.  nor  are  there  any  signs  that 

The  Canadian  farmer  is  not  alone  in  his  dissatisfaction  at  the  narrow  of  the  year,  has  been  reduced  by  successive  stages  to  3  per  cent.,  at  |  not  It  should  not  injure  the  stock  at  creasing,  though  still  well  above  the  the  course  of  events  in  Europe  either 

profit  margin.  In  the  United  States,  each  month  sees  a  disquieting  In-  which  It  now  stands,  and  the  bill  discount  rate  has  fallen  to  2Vi  per  cent,  its  present  price.  low  level  of  three  or  four  years  ago.  way  will  immediately  bring  current 

crease  of  farmers  who  are  leaving  their  fields  to  find  employment  in  the  Great  Britain  is  the  only  European  nation  engaged  In  the  war  which  has  Brazilian  Traction:  The  action  of  The  deflation  and  subsequent  recov-  activity  in  this  country  to  an  end.  A 
cities,  and,  in  England,  the  position  of  the  tenant  farmer  Is  said  to  be  been  able  to  balance  Its  national  budget.  Favorable  features  last  year  this  stock  has  been  rather  disap-  ery  have  left  a  number  of  mal-ad-  settlement  of  European  conditions, 

W'Qi'se  than  In  the  eighties  of  last  century.  were  the  great  Improvement  In  tho  coal  Industry,  and  the  greatly  increased  |  pointing,  because  of  the  uncertainty  justments  and  uneven  conditions,  however,  to  the  extent  that  a  large 

The  large  margin  which  frequently  exists  between  the  price  the  steel  and  pig  iron  production.  Textile  trades  are  also  meeting  with  in- ;  of  Brazilian  exchange.  The  proposi-  Because  of  the  uneven  course  of  foreign  market  should  develop  fer 

grower  receives  and  that  paid  by  the  consumer  is  causing  discontent,  creased  foreign  demand,  and  the  unemployment  figures,  although  still  ■’’ery  i  tlon  is  a  sound  one  with  a  good  fu-  'prices  or  lack  of  labor  efficiency  tho  our  raw  materials  would  tend  greatly 

AVbat  Is  more  grave.  It  is  acting  as  a  check  on  the  population  and  progress  large,  are  considerably  reduced  from  the  figures  ot  last  January.  '  ture  .and  if  Brazilian  exchange  will  i  farmers,  fhe  producers  of  raw  ma-  to  prolong  the  present  period  or  acti- 

of  tho  Dominion.  AYbile  something  should  be  done  to  aid  the  farmer  by  Fh'ance’s  foreign  trade  shows  a  wonderful  improvement  since  1919,  the: act  right,  the  stock  should  do  better. J  ftrials  and  the  railroads  arc  at  a  jvity  in  this  country. 


efficient  service  rendered  by  all  members  of  our  staff, 
loo  highly  of  their  devotion  to  the  bank.  ' 


PRESIDENT’S  ADDRESS. 


tors’  report,  said 


severer  test  than  in  the  past  two  years  ot  depression  and  deflation.  For-  Central  America,  normal  conditions  are  being  gradually  restored.  Fair  lipved  that  the  working  capital  will  bilities. 

Hinately,  Ihe  earning  power  of  this  bank  and  its  reserves  are  such  that  prices  prevailed  for  their  staple  products,  sugar,  coffee  and  cocoat.  A’ery  pp  restored  sufficiently  this  spring  to  Alontreal  Li 

w  (!  have  emerged  (for  I  consider  that  the  world  la  on  the  road  to  healthy  few  failures  were  recorded,  due  to  the  accumulation  of  large  profits  during  permit  the  resumption  of  the  pre-  Tho  firm  tone 


acres  of  land. 

Th''  dam  i.s  a  monolith  of  solid 
fen  o-eonn-ft  ',  1,350  feet  long.  74  feet 
V.  ide  at  the  has.''.  74  feet  high  to  spill- 


disadvantage  as  compared  with  the 


THE  FINANCIAL  TIMES,  MONTREAL,.  JANUARY  20,  1923 


5 


Windsor  Hotel,  Limited 

(>'•/(  Twenty  Year  First 
Mortiia^e  Sinkwn  Fund  Bonds 

A  .'Oiind  iii\ f  stmrnt  poshessinj.  tho  lollowin;.  aavuiiiiigt  ?  : 

A  first  trorf'jat;*'  on  iniprored  (.  iiy  I{i.al  l.'siaio 
assots  of  more  than  tuo  to  oiu. 

Tttal  iissf'tt  of  niorr  tlian  two  and  oiip-halt  to  one. 
I.'tiniinjs  to  IJond  interest  of  luorc  tdau  tJifce  to 

one. 

reiiirn  to  yon  of  more  *''an  6t.2''f. 

O'lr  o  vn  and  independent  invest ipatioins  ronviuce  us  ar-  to 
Tile  jottndnes.  of  tliis  issue  and  vve  recontnienU  the  pnrclinse 
of  the.se  Uond.s  as  an  investiue.Dt  coniidiiinp  seeuriti  Mith 
le!d. 

Price  100  and  Interest  Yielding  6'V^. 

May  we-  send  you  detailed  pariieu  .irs 

HANLON  BROS. 

IGO  St  Jhnvcs  St  jtfVEsma^  Sp&ri^s  St 

MOl^TRCAL  OTTAWA 


HINTS  TO  INVESTORS 


Sp&ri^s  St 

OTTAWA 


8%  PLUS 


«■  run  nitrr  n  •■mil 
nninnnt  nf  thr  >>~r  Treferreil 
•  liiiri-r.  In  II  II  ••ll-e,tnlillBti> 
rri  r»n.-<<lfHii  IndUKtrT)  bur- 
Itip:  ^^rplftM  aKkets  of  Sli- 
Kio.nnn.  ami  caminK*  for 
lf*ai  «f  over  82.t3,000  with 
hlB  Ini'rrnaea  this  >eiir. 

I'hl*  Company  hn*  o»«eta  of 
more  than  S2dS.OO  hnok  of 
enoh  preferred  »Imre,  nnd 
earntnio  aufflrlent  to  meel 
dividend  reoulrement*  fite 
tlmo». 

Price  JOO.  cmrryln*  ■ 
20^r  bosn*  of  CommOD 
Stock 

1  Special  eircvlar  udU  b* 
ntalltcl  on  reguatf. 


itassaiWn>^^<Ni>vv 

ftAOTIKM 

10-12  King  St.  Fast  •  Toroato 


Your  British 

^  Columbia  Investmeiits 

Inrestmeiit*  1«  Brltlsli  Colniiti 
bl8  are  In  no  trim*  different 
j  from  thone  in  tha  Kutt  Ttie 
1  Muie  rules  Htttilyf  Vtatakei 
bittp  i>«en  mntle  b}r  {tlarinir 
^  fundii  here  In  tiie  spirit  of  h 
.  "gamble”  rather  than  upon  tlie 
I  liaiif  af  bound  eoiiaermUs^  litt 
i  rebtment. 

I  Our  »oi*Ylt?c  in  tJie  ln*eb(i 

'  om  Interest  ts  mntniatn* 

I  ed  npon  the  prinetpie  of 

:  aafety  and  con*erratlti> 

'  proKrei*. 

i  PEMBERTON  &  SON 

Unonelal  Agattet 

!  PaeUle  BdIMIbs,  Vaaooovet,  B.C. 
rfentt  for 

Wood,  Gundy  &  Co. 

ToroBto,  Montreal,  TVlBBlpei. 
Ketr  barb,  linden. 


Wfiat  are  yonr  Stoeka  patriaa  yoof 
f'onenlt  with  u*  reKardtas  yoar 
tavetmenta  on  an  exchnnae  hnsU. 

National  Securltleo  Corporation 

2^  Sit,  Jaine*  9t..  Montreal. 


-  t'AN.  rSTK.VM- 

SJHirS  t'OMMON. 

f  o*  pnrrhosinf/  fhr  f7 

I  •s/’fHi  :  iinnnjjfon  f*.  -infi  Cn. 
\rnni.:  ('uoTiUi  J.if'fa  mnn.  VUnsc 

r  nv  Off  ifnti  opinintf  r<  Vf7v»/r 

I  -—/./rs..  He^fihy  rv .  S'isl-:. 

Alls''' oj  Pros^Ut)**  .'tMir 

j  guir>  that  .'  on  ppf?  trving  tu  pitU  up 

I  sctnip  ]')VA  jint'oti  tx*n!mi»n  stoi-k*'*.  v'lth 


nnjTTs:?  sTKi::e  - 

Ant  irriiiin.f  fit  ‘7.mA  .f  \ 

intr  *j/  v.  ithnift  firi  .sii  '  >. 

Corp. 

IJOV  (■•III  ft  r/  oir  •!  ■!•  '  !‘i  '•/  ’  •! 

v/i'f//  />(•  itm'  Ji  rhhnrd,  W'li’jf  s  '»<■*  | 
Biirth.  prrtfrrrii  fTnd  (‘Ofntnon.’ 

iifit  rio  }/on  (hhii,  of  it  •/<  ji  ,i  -' 
I'ent  nirnt  ' 

av)  •in  'i*.d  * 

hriti^h  G  }' S  Sn-  .r/it/'V*  ! 

III.  'j 

I  ,\nswer--nnt!sh  .-uc.  I  (  ■o.  -j 

tHvalion  repiTscnts  a  ri.nsoli.latioii  ot  I 
J  ti  nnnitlpr  of  i  nnniliutt  ^•on1^»,^Ities.  It  j 
I  was  Ofisinnllv  iilanirnt  t,,  Uf  .n  \ j 
j  iiinch  lavcer  eoiueni  and  was  to  ha\  cl 
I  ineinded.  in  .addition  to  Itic  sloe]  vom- 
patiioa  and  shipbtuIdiUK  concon..,.  th-'l 
I'anada  Steainsliip  lanes.  The  organ- 1 
izatioii  jilans  M  ere  afterwards  t  hangx  1  j 
and  as  i'ornics.1  the  priii  '.nal  eoniinni.'s  | 
inelnded  in  it  ware  I 'oiiiiir.oii  Iron  anil! 
Steel  ^■'(l•llImn^ .  Nova  Si  niio  .Sii  .  l  ar.il' 
V'.ial  (\aiipiin\  and  the  Halilav  Stun 
l.'ai'ds.  The  oiitstamlirg  .seeutities  i.;' 
Itho  eoniniinv  are  "i;  '  j.refened  .stm  A  i 
T  I.er  eenf.  I'limiilatit  e,  SI 9.fi.'i(i.eiio  .  ! 
I  second  [ireferred  stock,  c  iini  iila  1 1  \  i  7. 
I  )iev  cent  s.<n.."r.9,noii.  and  <  onunon  j 
j  ■•tOcli.  S'-’l .  I7  <.imi|i.  The  .'’i.  sl  i>i'el'erreij  j 
stoeh,  div  iileiids  (,n  wliicli  are  lietng  , 
paid  rngii!arl>.  is  quoted  around  71.  tlie  ! 
second  iiridervi  d  eiiuiulalivc  7  ner 
cent.,  on  wli  ch  no  d;\ ideiid'  ii:  e  l,e.  j 
■  nr  paid,  ai  ouiid  I'l;  ,,a,]  iq..  c  uuuuoll  | 


I  •  3,1  /■«  ' !•>  lUqiririrs  itrr  I 
■  i'iion  injonnalion  uditc/i  'l  lii:  ’  I - 
IVCMA  inir.S  Or/ifie.s  n/ril/:.. 
.Mir  and  unprcjildicrd.  btil  br.mnil 
III''  c.iercisc  o.i  rare  tu  ifuuntti/ 
sio  iii/r>ri/iuf<o»i  7  // r  f-'/.V  .1 A  Cj  , 
I'l'^IES  (u’tsHii(Cg  no  respoi. stMlit 'J. 

■  /•!(},'/ 1 i-fe.s  )ti’it.,i  bear  !h  ■  siunat.'r: 

and  i-uulrtss  of  th"  irril'  r  ii  aidrr 
f'-  rrc'-hi  oftnr.lior’.  .tilv.  ers 
ihzu.cll  1o  be  o!  p/h’ir  itilcrt  >,t  I'il! 

i,ub',-hrd.  If  an  answer  is  not  of 
Ijenara!  intfres!  il  will  hr  eui.'ei 
providci!  stamped  self-addrr  ssca  en¬ 
velope  ts  r  ir/o.ted. 

riwinp  '•>  the  large  miinbrr  ot  n  - 
puiries  received  ar.d  the  time  re- 
rjuired  to  serure  Ihe  iiifonnalion  ia 
eonnectiou  ivitli  a  great  man:/  if 
them,  it  is  inipos.sible  to  gel  ali  *<t- 
plus  in  daring  the  week  in  which 
Ihci/  are  rereived. 

All  inquiries  are  hariiilrd  as  ‘'J- 
peiHtioastu  ns  possible  and  if  //our 
:■  -suer  Is  not  piihlishc'l  tu  an  rnrlp 
iii/e  we  wnuM  sugv'st  pour  keep- 
t'l'j  ill  touch  with  the  page  in  order 
irn  the  rrplp  to  poiir  Qurrp 
'<■/  ei  1/  appears. 


I  a  Alert  to  putting  tlinii  away  for  a  aiviuud  '* 
long  pull.  The  eopipanje.,  A  oil  rni'n-'  Tlie  e,.e,u;iaii\  ^U  l  Ije  fqet  a  ea :  .letev 
I  tiori  are  hotli  w-<Ai  king  themselve.s  -n'o  '  it.-  lorinai'.An  i :■  nessj  ,iif( Icult  coii- 


3  A'l  A  niueh  stroiipei  po.Aiiton  Hoth 
I  stocks  suffered  a  epy  ses  erely  iii  'the  re. 
j  eent  .  lump  and  at  e  now  groduailv 
cn.aKinn  up  loyr  ground 


ditioU.s.  iui»  let-  l.eiii  flqipe  fieitertroni 
tlo.i  j'aiidpoiut  of  laiiiinss  durin.c:  tie 
I'lisi  'fa:.  few  iiionthr  ago  a  fui- 


1  jie  J  ni’ til  s.  Tli'-re  aaIII  c(inie  a  lime  vs  hen  j 
per  'iiere  w  dl  tie  i  npi*a]l7;ed.  a.s  the  earii- 
l,,-.  ines  lii'loiik;  to  .sharelioldet  s  and  AAe| 
ion  Irios  for  .a  stoeU  honus  or  learialige.  ! 

riien.l  of  c.ipnal  tdoup  line.s  that,  would  I 
■(or  henefti  .etocKholilf  r.s.  1 

OP-  Nqi  e.irrup^s  nAaiUilile  lo  the  I'oni- I 
pp,  inoii  stf.yk  n  the  p,a.ef  .s,.\  Ayars  iTli  I 


I  tradiug  .so  .far  in  tho.rnjfket  h.i.s  been; 
Jill  the  Serie.s  d\  stoek.  j 

-Du'ant  Motors  of  t'anada  leiinted,' 
niosod  tlieir  sii’o.sciiption  hooks  on 
M'lnduy,  .lanuarv  iith.  The  entire 
cajulal  of  sa.OPii.OaO  has  Ixien  subaerfb- 
eii  foi  and  it  is  expected  Hint  hy  fho 
I  I  dll  oi  the  nioiilli  the  eouiiwtvj'  Wdll 
rece  ve  :x  great  nif  nv  more  applica¬ 
tion, s  for  stoek .  A  Avide  dlBtiibutlon  i 
lias  lie. 'll  pi\  If.  xjn-  stock  and  .share  ! 
.holders  of  the  company  now  •.lumher  | 
'i\  er  thirteen  tl'.ousand  and  arc  apread  ; 
throughout  the  l.'ominton  from  coast  i 
to  coast.  j 

Of  the  .7(10,011(1  share.s  issuod.  W.  C. 
Oiirant  and  lus  aasooiates  siibscribad ' 
for  S.i.ooo  shares:  a  syndicate  of  To- 1 
rotito  brokers  dl»i>osed  of  80,000  aliai'os  j 
and  the  eoiiiiuuiy  theniaelvea  sol(i  1S5.-  I 
000  shares  direet  to  the  public.  Sharp., I 
in  the  hands  of  thn  public  total  Jlft.OOO.  | 
t'ii.sh  lecelAerl  from  the  .sale  of  thiSj 
•Stoek  totalled  OACr  $3.r>00.flO0  witti  cv- I 
Ileuses  of  organieation,  omntinfiitp  to 
app,"oxiinateIy  $600,000,  teoAunp  the 
cotiuiuoA  $3,000,000  uet  or  dollar  fxirj 
(dollar  on  their  laipitnliyalion.  \  oal-i 
once  slieet  will  ho  issued  shoi  th  show- j 
iup  the  fiu.nneial  iiositlon  of  the  com- ! 

.  p.UM  on  the  coinpletiop  of  the  prebeiit  i 
fineneinp. 

1  niii.sut  .Nh'tors  of  ''an.ada  operateil 
I  ei^lit  mouths  lit  last  .wai'  nu'l  *'ie  pro- j 
fit  ad  loss  .slnleipcut  will  .show  .suh- 
istaniia'  profits  for  that  period.  T'ho' 
j  ijcAA  h'lilditip  IS  111  armg  completion 
I  and  II!.'  contr.ii  lor.s  expect  to  turn  ;t  | 
j  o\  o'  nnact  ahoul  the  1st  of  I''ehi  uaiw  . 

I  The  iiew  l.ul!din.p  aa‘111  rIa  c  th"  i  om  ■ 


We  own  and  offer 

Dominion  Coal 
Company 

1st  Mortgage  5  ^  Bonds 

Duo  .May  Ist.  1940 

Price  uti  application 

IHh 

National  City  Company 


to  king  Street  K. 
Toronto 

Main  6IS0 


74  Notre  Dame  St.  W. 
Montreal 


tii'i  A'f  Ill  np.'  .arluollA  ea.rrieiii  folloiAs. 
Veal  iM'drd  ,\lai.h  .31.  13.7.  lo.ot  per 


las  iiiide  iiti'i  I  his 


B'oiiii..ton  Hu-  alrrad7  had  a  fairly '  •'’'Tvd‘1  Pluce  the  lompa.ny  lii  o  coiu-  M'-'’*' 


pood  re.'OA-or.A .  tp  the  Inst  u|iA«urd  fortahl 
swmtr  among'  paper  s'oi'k.s  .t  y.iM  eipyo  eapita! 

I  to  the  40  mark,  and  is  pcjaa  auotfAl  .at  •'  ei 
3'.  With  the  iipproA-emenf  that  has  i  auadi 
I  eoiTie  In  the  pap'-r  Industry  peoph  wh  i  cor 


I'  lSiliOn  m  repaid  lo  working 


llnglard  ami 


cent.  l?;]  3 -..i  Jic’d,  ,3.S.R4.  191». 

I  37.67.  IPi'i.  1)93,  1917,  17  t1  pei  t  ent. 
Spitiish  niArr  .’ommoii  would  seem 
to  he  .''fti'a'  iiA-e  at  1  urrwtif  prices  fur  u 
7  per  .-.ui  Issue,  move  e.itpeeinllA  torn 


('auadinu  interests  axe  .sl.ated  to  tiuld  hold 
I  he  contr.illinc  lute]  r.st  in  ihe  eunipany  "'Itli 


The  talk  Ilf  n  possible 
\h1lil>i  likelv  had  I's  e 


are  clo.se  to  the  cornpaji.v  are  figunnK  “^^d  they  lioiuc-ht  a  very  large  utnount  I  ^'ni  k  oy.  hrinpe  etreles  (in  t.lii  othei  Hail 


I  that  It  ■  gomp  to  do  miieh  better  and  , 

;  are  looliitiR  for  *ho  possibilif)  of  a  pre- ;  "‘'i''  m.  bided  in  ilm  merger.  The  pr<  -  siiefuNti\e  posslliilitiea  to  fipnuis 
ferred  dnndend  around  mid-sunimer,  |  yl"lds '  lose  to  I"  per  ernt.  Kiver  .-erunties,  as  this  eompaiiA  ha 

i  and  8  probable  dlAddend  c:i  the  oom-  '  outhi  to  be  art rai dive  aroiu.d  cur-  P>’t  a  yre.et  deal  of  money  hack  into  it 
(  mon  early  In  1924.  .4s  mentioned  j  ton'  hw.tls,  be.-au-*f  the  eornryniiA  has  piopeity  for  ,n  iiumher  of  yesrs  pasi 

io.hoAe  the  stork  has  had  a  rapid  rise't'i  no  everything  po.s^iMe  to  pay  all  Us  niid  we  think  there  is  a  possibilit.' 
1  and  s  certain  rfAdiustni*  lit  is  now  oc- '  pretfiied  dividends  In  ordei  to  keep  .  i  en  Mioiigh  theje  might  not  be  n  tun 


ronreins  whh'h  Mnind.  the 


Avould  appear  to  lx  stxviul  I  min 
posslliilitiea  to  ftps  iilsti  d 


and  outhl  to  be  n.ttrai dive  aroiiiil  cur-  I'i’t  a  yre.it  deal  of  money  back  into  it- 
rent  li'A.tls,  be.-auiK  the  eorntyniiA  has  propeity  for  .n  iiumher  of  yesrs  past, 
t'l  no  .'verAthing  po.saihle  to  pay  all  Us  niid  we  think  there  is  a  possibilit.'. 


and  .,  certain  r(Xd.iustnii  lit  is  now  oc-  ’  preff  i:ed  dividends  in  ordei  10  keep  .  i  en  < hough  theje  might  not  be  ,,  mn  -  m  tlie  firs'  ylaee.  ihe  tioverument 

curniiK  In  the  market.  It  might  he  n  posuion  to  arrange  any  finaiiemg  gcr.  of  some  1  earraug.  ineiu  of  .  apit.il  ha.,  not  yet  .vuiiounced  its  position  re. 

well,  therefore,  for  you  to  Asait  a  little  ''la'-  may  be  neecsssary  from  t.im  0  tind  this  aaouKI  help  securities  to  show  gtudmg  the  sul  sMinrlrs  of  the  fan- 

liefore  Tiiaking' j-onr  purchase  !  time  .All  of  it.s  securities  liiivc  s  if-  consider.'ihle  strength  under  .nnythmg  |  udmii  Nutiou.'il  ll.uiwnys  luid  on  ilii.' 

.  a  Kf  ,  V,  .  i  fered  from  want  of  conl’ldi'pce  in  them  like  normal  conditions.  The  improve,  account,  tin  se  h.nids  do  not  rank  a.4 

ouoted  ^etwLl'^^-*^'^nT”1"s^'^”  T  on  the  part  of  btinking  and  bro’.i(rare  nient  m  the  newsprint  market  Avill  Iah  high  as  the  class  of  issue  yon  have. 

.  f.  rt.  .  interests  in  the  Canadian  f  ield  and  this  of  .creat  lienefit  to  the  company  and  |  The  Impcrl.il  Sir.  i  CompHiiy  of  Col- 
o.  1  tu  tu  t  .."j*  *  'itnee  ^  gi  eat  extent  r  xplnliiH  the  high  should  give  it  an  opportiimtA  to  work  '  liiigw "od  represents  an  industrial  un- 

^  cried  am  common  j,  possible  to  get  on  the  .some  plan  of  reorganiraiion  earlier  ih  i  taking,  the  bond.s  of  whlc:i  cannot 

sue.,  of  this  company.  Latterly,  ’’ow-  ^  otherwise  be  the  ca.se.  ;  be  .-ompared  with  Vietorv  IkiiuI.s.  ca  on 

ever,  they  have  been  shoAving  a  ten-!*  ''  ,  T'  c.  .  '  »iin«iii<-  for  ,n  .r«o  i  ■  i„i  1  , 


p.'ii,'  fl 'lit  sp.aee  of  6l>0.90ti  suu.are  feet , 
and  pr,  dnetion  for  r.'23  will  run  dose 

to  I.V'S'!!  '  ais, 

4  fi'Tl'Id  UfiNDS  P.  W.  .\N1>  IV 
KV  AND  IMPT-.TIIAL  MTKKL  TIONIiS 
h  I’ldii/  t'li  l.se  as  lo  lehether  n  'lvhl 
In  in.f  fo  t  hqp,,,'  Victor//  ISunds  for 
bohd.s  Ilf  liahilh.  Win  niprii  mid  Poiiti. 
Hnili.r  11/  banii.s  for  f*..V.K..t  War/,  as  to 
Iminmi!  /  ('orparntuyu  of  Collinp 
noi'd  A'Ui  liiinds. — .17.,  HiUsbara,  Out. 

Vit.swei-  III,  not  l|iink  that  either  id 
the  is.tiie''  yon  mention  should  even 
eon.sid-'i ed  »s  pus-slliilities  in  place  01 
Vii  lory  lionds 

In  tlie  firs'  plaee.  Ihe  tlOA-ernniei't 
ha.s  not  yet  auuonnced  its  riositlon  re¬ 


time  .All  of  it.s  securuii's  have  s  if-  ''onsider.ahle  strengih  under  .anyttimg  |  udmii  Nutiou.a!  Il.ulwnys  luid  on  ilii.' 
fered  from  want  of  confidence  In  them  like  normal  conditions.  The  improve,  accouiu,  tin  se  bonds  do  not  rank  a.4 
on  the  I'lirt  of  banking  and  brokerage  nieiu  in  the  newsprint  market  Avill  Iah  high  as  the  class  of  issue  yon  ha'e. 
interests  in  the  Canadian  field  and  this  of  great  lienefit  to  the  company  and  |  The  Imperial  Sled  '•ompHiiy  of  ('ol¬ 
io  a  gi  eat  exleiu  c  xplnbiH  the  high  should  give  it  an  opportiimtA  to  work  '  hug"  or, (j  rcprcsi  ius  an  industrial  lui- 


•  interests  in  the  Canadian  field  and  this 
to  a  gieat  exIeiU  rxplnliiH  the  high 
I  ylelrl  t.hat  it  is  possible  to  get  on  the 
.  preferred  iusiies. 


Altonld  give  it  an  opportiimtA  to  work  '  ling" orid  rcprcsi  ius  an  industrial  lui- 
nit  .some  plan  of  reorganiralion  earlier  il'  itakiiig,  the  boiiij.s  of  whicli  cannol 


than  Avould  otheraisc  be  the  ca.se 


clency  to  sell  off,  owing  to  the  fact  thnt  '  “ 

;  the  annual  report  for  1922  is  likely  to  ’'ehabiltf 
'show  the  eorir.ARiiy  was  unable  to  emn!**'^'^ 
even  its  preferred  dividend  during  the'"'  ‘ 
I  past  year.  .At  one  time  it  was  thought 
i  there  wore  fair  chaiicc,  of  rlu  iniri- 
I  Pany  being  able  to  show’  the  prefeirei]  ''""c  P' 
dlvldr/nd  earn  ml.  P  is  likely.  hoAv-  f"'''*  ^it  •' 
j  CA'ev,  that  the  r"w  mterest.s  :n  the  ’ttc  atom 
I  company  are  more  anxious  10  ge(  u  '.n  '-'ill'  1  b-i 
:a  strong  position  than  to  shOAv  a  err  tuiuiftn 
I  large  e.arnlng.'.  The  henefn  of  su- h 
a  policy  however,  is  likely  to  he  more  7 
I  evident  ill  1923  (hen  ii  was  ir.  made 

I 'juitc  a  number  of  people  ha'  *’  been  " 
j  buying  the  stock  with  n  a  ieyi  of  luii-  '  ’’luot  1 
j  ting  U  away,  satisfietl  ths*  1;i  the  ueyt  ’'nu 
j  yeas  or  so  i(  should  sell  arniin.l  3.'.  to.  " 

I  49.  nccentlA  the  preferrcl  sick  h  '  ''If'"’ 

I  .sold  down  around  62  and  wi-  wo'iM  '' 

■  think  tt  has  oA-en  g-  eater  .speeulat  it 1 ’  ' 
j  po.sslWIlties  than  1  bi  eomniuu  .sto.  k  ' 
j  The  dividend  on  u  Is  l•.umuI.^f  1  vr.  uud 
I  it  is  alre.ady  nbo'U  .a  .'-e.ar  in  a,  ri  .j-  s.  '  '  ’ 

It  would  liloiv  lie  pi/.-  ii'le  to  uia’.  e  u  11  'ur  -ti 

;  points  In  thi.s  .,(oek  within  Ihe  .Siime  * 

■time  you  would  be  aolc  to  inak''  riM'|'^’’' 
point.?  Ill  the  I'tiiiunon,  Interest  -  who  ,  '  * 

.are  cIobo  to  tlie  coiuivinv  do  not  lonk  ci  .1  p 
for  any  imm'’'1iiite  a'tenliori  I  emi. 
j  given  to  the  seeurUle  c  but  tlmy  sef  ic  ‘’tu 

’  I  to  in'.itne  rather  to  the  view  that  whcti 
!  the  anii'iel  icpcitt  mekes  its  appear  ' 

ance  early  In  Kebruary  there  will  be  a  ’emmioi 
;  tendency  for  them  to  sell  .••Atufwhr.t  " 
i  lower.  OAving  to  Ihc  fact  that  the  suite.  ■'  '  ''' 

I  men  is  not  likely  (o  t/e,  a?  goi'd  a.?  "a  ^ 

I  expeete/1  The  securities  of  th'-  com- 
pany  have  always  been  .sen-itiA-i  to  ' 
market  eonditlons  owing  to  the  ya  r>  P‘’>i 

I  large  amount  of  them  which  aic  i  T' '  f 


.\  determined  effort  is  lieiug  rnaoc’ijl  .. 

rehabilitate  the  eomern  and  sonc  fur-  j;  yx.-'P  motoHS  OF  c\N\ii.v 

ither  plans  aro  likely  to  bt  eturied  i,.it  ; 

;  in  this  dlrrctiim  during  the  next  1"/  1  f!ra.-r  find  cheloseil  two  rlipp-.np 
niotulir.  Till'  second  preferrC'l  itioiind^  fron  noitr  paper,  on  '  anlf.iliUini/  th 
2*1  would  seem  t'l  ha'''*  sp'U'jial  spevn- 1 .yf  ceral  irci  l,.s.  I  hr.\i'  gii 
iHtive  iKissmililifs.  although  iff  piou-]  ■n'i'-!.'/  'In  erne, if  riews.  oetinp  npnn  in 
pei-t  of  a  iJiA'ideud  mi  ■'  wmild  si  em  :ii  for  nia '  inn  i/i.iri  get/  in  the  latijer  •  Itn 
the  moment  fo  i'l'  fair!’  ■em'.'c  i  iii  t he  .  /"".o-  I  on-rsinl  ui  Ihr  .,/o,  i,  me,. 


dlh*'!'  In/  tSf  rf*ral  yiy.'fks.  flu  si'  gn 
li  tfif'Jfj  Buriftruf  i  it'u‘6.  oict'ir<p  uptm  in 
Utrtufiffu  ift'iJ  tif  the  latiji.'!  •  ii,f 

ftUtn.  I  i4t  ihr 


C'lli'  i  hal'd,  thi.s  Iiwldciiil  Is  cuin'ilaliim  Co/nd. 


fin'j  if  toe  .om|ia;i,A  inakts  llu-  pvogret. 
that  .s  exp-rted  duein-g  the  iicM  b  .a 
ye.sr."  some  a rrg ngH'neiit  v  ill  h.i't  10] 
be  made  regarding  Ihts'  .irre.ar,.  .1  lyi  j 
I'll, 'I  fni-ui  tins  tvmil'i  lake,  hemri.'!', 

I  :iuneq  III-  eini'i  null' d  .at  ff  pi(.'"ii'. 
'■me.  I 

While  'll''  nrii.ir  'S  lii't'sh  laopiie' 
Steel  < 'ill  i"i!  itl'in  ii  musi  b>'  i"iari1i'il 


le  f./ic  P'lr.ial  i/ij- 

iiii.suK  .si'iliiin  rio  ir  .stork  iiiri.'d  loibr  sImoas  voii  a  tnirpius  each  year  that 
nniif'i  af  $1.1  a  shm.  Ihts  issue  f;i  COM  i  o'l  eoiild  pu'  Into  gxuxl  iesiies  you: 

I'llihii  ir  Ihe  p'lrenl  isi/i,fsj,uv  in  l.wn  sliiilild  tiy  to  ploee  it  in  the  .-ocunt.'es ' 
skair.s  for  ore  .  Ihr  igsv'  iirryioiis  lo  of  coini'niiles  wb’efi  are  alrendy  »sta')- j 


case.  I  lu'  eonipari'fl  with  Victory  IhuuI.s.  i  a  c'li 
!  a'loAvlug  for  tho  increased  ield  .aoii 
xnv  obtain.  This  is  due  to  the  fad 

that  till  Imperial  Steel  <  ompaiiA  i.s  nut 
lippi.nps  as  yet  an  ustalihs'neil  stieces, 
tiia  the  W  hat  you  have  lo  conMidcr  most  of  ^ 
.AC  .//III  ail  .11  ri  gaiil  10  any  surplus  I’unds  you 
ipiin  In-  may  h.ave  from  your  bti'-lnes.s  i.s  to 
rci  ■  Ii,,-  phice  them  m  investments  which  glA* 

,  me,..  \,,q  a  fair  rduru  and  a<  the  same  time  , 

kei  p  'our  I'.opitsl  ■aide  an  f*J  as  thin 
ml  Mo-  is  posi  ililii  to  oo.  If  your  htiafiiess 
■I  10  Ihr  slio'As  VOII  a  tnirpius  eui  U  year  that 
fn  call  toll  could  put  Into  Rtuxl  issues  you: 


ras  sold  at  xl7,  beincr 
II  and  a  half  la  oii  \ 
.nnalure  of  the  Our  is 


i  iiiiy  ri'ih'.r  hi-hnii  aiui  nhuAvliig  gooil  profile  over 
Ih  s  (.s  nvei  11  piirlod  of  years.  Any  except  05,  to. 
If  <'or  iia  ’p  lln.s  wmiid  lie  eotnpnmns  vitli  wPi  Ii 


r.sbiii  i'.'ii  -li  'll  Vi'glal'.l  ..ml  pai'ilA  ■.U  ,  '"'a  a.r  yj.i  inw,  mn ,  rrni  n-  m 

'ar.ida  1 : i.i.t  1  a* mns  e  ■  ilfi rel.v  lu  , ''"'•'c  one.  .tocord/np  fo  the  tnn/i  r 
I'e  1 '..iiniiiidi.  but  .1  lUHikc'  fur  mu,  fi  I  c/,n/iiap.  fhe.se  $111  .share.s  han-  a  mar. 
r  i'.<  pro.lu.'is  IS  miw  le-mg  found  in  j  A',  f  i-i7./i/c  of  approriniofehi  $19,  ootci,;. 


Hi  itain  ami  < c  1  nuuiA 
lej  cixhI  1 'iiu.'idlari  s-to,  ks  Av^hieh 
night  ci.n.sioi'i  a-s  high  prad/'  lo- 


oi  I  a  undo .  and  i-vi  hoihi-d  in  t  heir  .stork  y.iiir  oini  eom  rin  might  1  affiliated,  i 
ceriilnuUs.  Thi  rarliri  is/mr  1/ k  i,/i  luil  *'-,'i  then  this  euulii  .sear's-ly  be; 
)  l/■''A  nihf  a.f  $19  inui  (oniertlllr  nf  eoiie,  1' 1  e'l.  ns  on- .'■  ,pi  UiPU'ii'  I.'  i 

Ihrrr  til  one.  .ieeordlnp  to  ihr  lari/.  r  u.s  .  ili  rorre-jt  ahou1  the  s'Oi'k  end  'f 
rhniihip.  these  $l'i  share.s  havr  a  mar.  ’  s.iiy  o'hor  enneerns.  l 

ki  t  1-11.1111-  of  approTiniofrlii  $1$,  rnn.se..  At  a  time  like  Ihr  pi'eseot  .vu  could 
qurntljf  the  $16  sharrs  ti  nuld  hare  /?  |  add  to  your  iiieoiof  and  instead  of  ge'- 


i'tj  pri  ceil./,  greain  inarkel  valiir 


Oops  pot  this  poritra/lieforp  view  In  i  eent. 


ting'  61, j  lAer  cent,  get  oiotind  7  jiei 


WINDSOR  HOTEL  Ltd 

mor'tg/\ci  bond.s 

Asaets  two  and  a  half  times  bond  issues.  Net 
earnings  over  three  and  a  quarter  times  bond  intcrc.si 
requirements. 

At  100  and  Accrued  Interest. 


J.  M.  ROBINSON  &  SONS  LIMITED 

Fredericton,  Moncton,  St.  John. 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  dollars’  worth  of  Canadian  securities  were 
sold  in  the  United  States  in  !922.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  ? 

THE  MAGAZINE  OF  WALL  STRJXT  has  installed  a 
Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  because  of  the  great  ioterest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  DEPARTMENl  offers  tlvt  best 

means  of  direct  approach  to  one  hundred  thousfind  j- 
vestors  in  the  Lnited  .Slates  and  Canada.  (Every  pro- 
firessive  Canadian  investment  firm  should  take 
advantage  of  its  advertising  columns!  i 
Send  for  tlje  current  issue  containing  this  department 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  ! 

Address  ■\dvertisin£  Dept., 


tiuyliig  Into  high  gra.le  Can- 


.nml  .ahould  do  very  well  |  you r  jmpri  lessen  the  i  nlue  of  poi/r  i  n<lu>u  iiri  fc-rre.l  aio.  k;-,  the  position 


i-.'-ei  a  peri'ul  of  the  next  five  or  l.  n  , 
,i  'lii  ‘<  Avoul'l  inebidr  .Montieal  T.lghl.  j 
lle.'i'  and  Fower,  qnoteil  n’Oiiiul  196.  j 


'.rpretsed  liews  to  i/oiir  suhsi-rihers" '■  wlurp  eniild  be  n  ganlul  as  Sound.  In 
r.lf.f-'.,  Winnipi  p  '  siu  h  a  cutegory  would  pluee  t'anadiiiii 

AnKAver  We  do  uol  .y,.,  nii)  thing  f  s- j  ‘ preferred,  pajlng  6  per  cent,, 
lecially  eontr.adietoi  A  in  the  two  it.  ms  ] '('‘Oted  at  Sk.  to  .vli'M  6.97  pei  eei,'.; 
;,.iji  iiH  One  of  t  h‘-m  of  ce.  irsA,  is  T.ake  "f  lb''  Woods  4Hlling  preteif  .''I. 
'i-At  n  ueyv.,.;  itmi,  and  the  other  i.s  a  rt  l'9A-irig  7  pei  .  eu*  -ellmg  aruund  1"?. 
lb-  to  an  i’nqulr,y  receiifd  froin  omet  b'  y  Ic'd  c  lx  per  unt.;  I'anniiui.ii  I.oru- 
Iii:  .sub.se,  I  iH'i'.s  The  feet  that  'h.  ouUiA,  tuefiired.  jiayiiig  7  pe.  cent, 
'/inndiiin  cooipiiny  8  sUr'k  iliBi  be  ox- ,  ermind  99  tn  y  ield  7.77  pci 

■hungealiU'  in  1924  for  lh.  .stock  of  the  I  eent..  ind  I’eniiiana  Limited,  iirefi  i  -  ' 


p.ayiiig  fl  per  epiit.  on  par.  but  this  rate  necially  eontr.adietoi  y  in  the  tw' 


Is  likrly  to  f'O  lt'cr»u»eil  a  cry  shortly 
rioniinion  'J'e.xtil**.  selling  Hi"uud  19 


nluih  will  .shortly 


I'""POI  tioli  of  llvep  for  one  epd  should  nil:  .subserltx'i'.s 
•il  !l  on  a  fi«‘ds  of  about  liS  and  poasil  lv  :  i  •anndiiiii  l  opipi.n 
yi.art  AA’ith  ii  dividend  cd  4  i.ei  ri m  ;  I  chungeahle  in  192. 
t'ana'lia.n  Cotloiis,  selling  around  H  ii  American  eomf>ai 
and  paying  S  per  cent,  on  I'ar:  H'dl  :,inly  g'A'e  the  Ci 


1.  iji  ns  <1ne  of  th'-m 
'i-Al  n  ueyy.s  item,  and  the 


of  CO  irae,  n 

other  i.s  a  rt 


split  lip  on  111,'  pp.  loan  enqiilry  receiifd  from  om  et 


42  Broadway 


New  York  City,  U.S.A. 


vould  not  nc'/e 


red.  icaAiiii?  e.  ppr 


Ins  carried  on  merirln. 


AX  TXXOLt’ED  TRA.NtiAtTlON 


,  T‘ I' phone,  at  the  same  qiiotation  ni.,l|VH|;ie  nj  18  at  tlif'  presen'.  time,  op  the 
I  divid<?;id  i.ale.  and  (bitaAA’a  T.lflht  and  i  i,,-,ci...  of  three  for  on"  W'h*t  de1,<  r- 


111?  9  per  cent,,  selling  a.mmuij 

Id  6  46  per  cult.  If  you  would  i  .'  eii'  ".  "f  niursi  .  ii  tins  lAoen  tippe.n 
insider  a  few  .  oinmon  sto-  k.s.  i  "ff  n  >'■'>  Toronl.,  from  liiuo  to  lum-. 


hour.  )'*:r7in  v 
fthlt  tf»  ■lUtQin 


1  :nf<»rinatior 

'Mt  thj-  n'  Vi  hi. 


HI  \  osl  flKMlt  r>p|ini  .  I’ 


rtn-n  nf  o\vn*‘'lljM  <i  position  m  Kiin-,^  C.'^y 


Pt'Nver,  payii.p  6  pnr  cont.  .'HhI 
ai'jGiii  C*0  to  y:pj(l  ^  per 


nmes  the'pi  lc/-  of  n  htm  k  m  w  hot  yon  Idnlb'  '■  over  the  next  few  .years,  there  •  by  r.inadiaii  li  .oi.  r=  .-is  CL-nu-ared  with  it  ,s  not  ■«,  attractive  b.r  a 

an  get  for  i»  in  the  nimket  and  at  the  arc  high  grade  iseue.s  I'kc  .Mont  n  al  (  t  he  total  eapitalir.atiou  is  y  ery  snail,  as  it  .s  lo  p'lt  gwac  ir.:  a 

.me  we  adAnsed  you  th.  si./rk  was  MgM.  Heat  and  Poy«'e,  selling  al  104  I  and  if  e\er  the  Arneri, 41:1  imorests  got  iu  order  that  shareholders' 


IS  not  -AO  nttractiv 
It  .S  II)  p'lt  BW.l' 


for  a  ii’iick  t  ui  r 
fCc'  u  few  yeais 
iers  "1  ly  p.arlii ! 


McOontgli  Somers  S  Co. 

tiovernineitl  and 
Huiiicipa!  Ronds 


Dominion  Bank  Bldg. 
TORONTO 


,  f'.\N\Dr.yN  I'OTTONP  —  SI’ANIb'l 

'  Some  months  #50  the  .iuloinohife  \  RIV'KIt. 

i  Co.  of  Canada  uvis  incorporated  an'!  ,  ,  .  ■  ,  .  . 

I  .  ,  r.  ./  ■  .  o  ,  ‘  What  do  you  think  of  <  uii.  /  olUn 

\  stock  sold  by  the  Provincial  Bond  'o..,  "  .  ,  o, 

A  IT  /  Tci  A  ,  ,  .  comiHOP  as  an  fut  cx/tuenl "  Ph-a 

of  lorohtc.  This  ti:as  for  a  larnc  slur.  1,1,./ 

,  ,  a  I  I  stale  Wh'it  I's  enrniiiijs  hair  Iwt  n  0 

'IP'S  and  service  garanr.  There  was  1  ^  .  ,  1  ,  . . 

,,  .  ..  .  ,  c  .  I  lost  6  veers,  and  what  iirr  pruatn 

evidruily  not  sufficient  stork  sold,  feet;'"’'  '  .  ,, 

,.  L  J  c  J  1,  1  II  )  0/  all  increased  dividend  thi.s  yiar 

there  had  been  a  depose  paid  on  Hu:]'t 
I,  .  J  ,  .■  ,  ,  7  ,  Understand  they  are  working  al  m 

land,  o.nd  /  was  inlormnl  ii  wo.s  a  ,  , 

,  ,  .  .  ,  ,  .  I  rill/  and  va-ping  honu.sc.s  lo  piiip/op, 

choice  of  ficccphnu  abfuil  2'/  per  rent.  ’  i  ,  n,  01 


.line  we  aoAuiTHtj  ,\ou  iii.  nii/cK  avo.s  ......  .  ....-1  c-uiiio  i.i-t  , - 

SI'.VNlb'H  selling  at  'jV.  to  Ti'-v.  the'  -waK  ihocur-iand  '  \|,erted  to  pay  6  p>  1  cent.  Instead  ’  hu.sy  with  the  .asne  the.v  are  hkely  lo  pate  in  ihe  entuc  giowMi  :i  u. 

':em  quotation  In  the  marke'.  Since  i  of  .•>  ,.er  ,  r,n1.  In  the  near  futuro:  ot- j  absorb  th.'  C.-inadlan  holdings  in. about  smn  of  the  eomp.iiiy'.s  plan. 


‘hfit  time  prlco  has  .’''tiff' T.ofl  5»orneMf^/)t  ^  and  Powei  0  p»^r  — 


14  nticl  ruling  qiiota^ioa^i  Kte  around  ]*JI  'cn'  '“eiJinjir  at  PO  and  >'i»  !din"  fi.f)  ppf 
,r’?o  IS.  cen  H'.n  )»nyinK  ^  J".’r 

fi  *  Thf'  <’OTf](»on\  i  TS'a^d  a  (  ‘'H  at  116.  to  yiflij  ♦>  j-ri 

liiiientthal  In  order  to  <  l"ur  up  .Jiiy  m'.s- 1  ten;.,  "r  Ihominlon  Textile,  fiay  inp  12  [ 
-  j  understanding  roparding  Mi''  valiie,  of  j  I'er  criii,,  and  selling  al  190.  ahortly  to 
c.  their  a'suidties.  they  w/ re  outlining  the  i  be  uivmed  up  three  for  one,  Thls| 

r/  i  throe  class'-.H  of  mock  ls<’ieil  and  their  |sh  "  ild  l.eagood  stork  tn  have  over  the  i 


Understand  they  are  working  al  mpi- 
ritp  and  pa-ping  honvse.s  to  eiiijiloyei  s, 
which  devotes  that  they  are  i  irning 


"/i/'’"?’?’’'  1!S,/.  what  is  you.  opinion  convertible  feato 

.Alien  stock,  nhirh  I  no:  hi  not  '‘"Y  ^  Hirer  rommon  at  pre  sent  tion  is  as  follows 

bought  under  other  eiro/n,  stanre.s.  year, and  .Series  A-lssn 

was  then  paying  interest  but  ci'o-at'ii  ^  ■' 


-eiling  at  99  and  yielding  6.6  pri 
III  II  Telephone,  iinying  8  p' r 
■edlirip  at  116.  to  yield  6  89  pri 
or  I  toininlon  Textile,  fiay  inp  12  I 


l!s,>.  what  is  youi  opiiHm,  I  convertible  featuies.  This  cla.Asifl' a- ,  p'Ti 'd  of  the  ne.xt  five  ye/ir.?. 


Series  A  —  Isaned  st  ?10  per  share 


was  tneii  paying  interest  out  f  cased  \  ^  ^  „  „,r,  .  ^  and  convcrWiic  ipUi  Wwnul  Motors.ln- 

abovt  twn  months  after,  (  ould  I  hare  1^  '  corporal e.J.  at  1  hr.-e  .sh.i .s  of  the  ( 'an- 

iit  the  time  by  lav:  rcchiimcd  the  ^"■‘'^9  ,  which  st'uek  would  it  iiu-iadian  t'oiniiany  for  one  of  the  iiarcnl 

Which  I  paid  into  Ihe  ,/rt'-ee_.v.T.  j  company. 

(  ;w6.  — tl  .C.U  ,,  roronto.  ^  wnnireni.  I  Series  15-  Is.sue/1  at  $12  per  sli.are, 


You  Reap  What  You  Sow 

Thi-  ssfiot;  i»  av  tme  of 
mcnet  ns  of  anTiWac  p!*e.  For 
eajBnplP  !  —  ?ld-  sown  esrh 
Tneaf’i  in  a  (snads  Ponuanent 
80tii:ir«  I'toimti  and  wal^ired 
each  j)  -ear  with  compound 
inicre-i.  will  produce  a  harvest 
of  fl,486.o'  at  the  end  of  ten 
Tears. 

4Vh}  not  commence  sowing 
the  s.eod  to-uay  hy  opening  an 
acconnt  I 

This  Insdlitfion  lias  hcen  do- 
ing  hnslKoss  In  Toronto  for 
nioTO  than  siAty-seven  ye^irs 
grid  has  s.ife-artiardcd  aad  help- 
fd  to  ittcrense  the  .,qA-i...-c  of 
hi:  ;  ■  thousands  of  people, 
whose  confidence  It  has  had  for 
Uils  long  period. 

Canadt  Permanant 
Mortgage  Coropration 

Il-lS  TORONTO  .STBFET. 

TORONTO. 

Kp«*‘r>r  I  untJ  >04;. 

liivpHtii:>*n(s>  (vre^ll  t<0.0O(L4MKj 


i.Vnstver — Inu.sinuch  as  you  applifsl 
for  stock  in  the  .Xutomohilc  (.'omiiany  | 

J  r.6  I'anada.  you  .should  either  have  been  I 
able  to  get  the  stock  In  this  company  { 

•  or  had  yo'Ji  itioney  v*fun'led  Thai 
time  I'/  have  got  it.  howeyei,  w.a*  fvi- 
■  dently  licfore  you  agieed  to  liavc  tin 
nione.'-  transferred  info  the  sio<  k  of  th"  I 
.Allen  Theatre  Oornt'an- .  .At  that  fnir. , 
you  could  have  insisted  'iit'.n  gcftins 
either  th®  .iioek  you  applKd  for  or  ■'oijr|_ 
nioijev  back  and  Ihe  oniy  thing  the:  j 
could  ha'-e  .'harged  egalns'  you  war  a 
l"jr+ion  of  ’he  expense  the  coiripay  nn'- j 
h-ave  incurred  in  'he  preJuniiiory  j 
ffgget  This.  btAfyeA  er  Is  not  uau^ily  , 
i  chargeable  againsf  tirospective  'hare-  i 
holdei-s.  ai  b  is  an  undertaking  that  :hI 
I  usually  Carrie.!  out  by  the  prov’.sjoua!  j 
’  directors.  1 

i  They  had  absolutely  no  right  to 
make  you  any  proposition  to  accept  20 
per  cent,  of  the  amount  you  had  paid 
'  n  and  If  you  were  not  given  fair  treat- 1 
,  ment  you  .still  have  a  right  to  go  after  j 
:  them  for  your  money,  inasmuch  as  the 
I  .stock  which  was  givon  you  did  not 
j  have  the  proper  value  for  the  amount 
j  of  money  you  invested. 

!  If  you  know  about  the  time  this  Al- 
!  len  stock  was  transferred  to  you  you 
'  can  find  out  through  any  rehalilc  bro¬ 
kerage  firm  the  market  value  of  it  at 
that  time.  The  character  of  your  lel- 
i  twr  would  imllcato  that  once  these  peo¬ 
ple  got  your  money  they  ‘were  tsiund 
the;,  were  going  to  get  as  uitich  of  i; 
ai.a.A  fi-oni  yeiu  ;.y>  fio.'iaibtc  KCd  yon 

Ij  f.f  riainly  yvouid  Bwein  to  have  u  right 
I  to  go  after  IHrm  for  it. 


Answer— Canadian  Cottons  onglit  to  and  con vertitile  at  2»/j  .'hates  for  one. 

I  ■wall  a.‘“  an  Investment  over  th"  next  Hertes  C  -  I.ssucd  at  415  iier  share, 


.MCTUAJ.  MIL  COMRV.VA. 

/  i/Iiirt  your  reply  to  an  inquiry  rc- 
paiiihiij  Mutual  Oil  in  i/or/r  lajit  issue.  ^ 
Yu, I  \latr  that  it  is  ronneeied  with  the  j 
.Stanaard  Oft  liiierrsls.  The  rii/nors 
III  this  stork  hai-e  been  Ijil  last  few  \ 
hui'IIis  that  il  nyis  con  I  roUnl  hy  Ific^ 
Sl'irdard  Oil  of  Indiana  Wlu  n  this  ii  us  ' 


fin  well  a.s  an  investment  over  m-  ii-.\i  .'I'-.-iee  >  -  i.'se.i.  u  .i,  in  vizi  e,,an, 

tew  viyirs  Paying  $  P*  r  cent.,  around  luid  eonvertlble  ,at  two  rhare.s  lot  one.  j ^  snnposrd  fo  be  conliollrii 

currin'  levels  of  116,  it  yield.s  tuactl-  The  eertificjite.s  of  tlieso  vuriou.s  is-,'"'  fiepertnl  i/il  of  ('anada  This  -was' 

llv  7  pe;  lAni.  on  the  ill vcBtnient.  |  .sues  at f  marked  on  tin  tare,  Series  .A.  '  ofiicially  denird  ond  they  siolcd 

The  omi'an.A  has  l/tiili  ur,  a  veiy  good  I  P.  and  <'  The  coiia  ersi.m  jirivilcge  '  Hw  Morgan  interests  had  taken 

Hi.jness  .ind  during  the  past  fev.  yeai  s !  prm,pd  full  .,n  the  ha- k  of  each  re.-- j  e"..(r//'  '  presunic  hy  your  late  rr- 

baspui  11  gfrtt  proportion  of  ,1-  emn-  ti'ii.'/le.  .p-wl  Ifial  il  non  definlteJi,  undn- 

,r,rs  liar  k’ into  plant.'-  .tnd  mprot'-i  \y..  mderstnnd  tli.a'  'he  p, ■, m  w:ii  Hia.t  flw  p/o  n-hird  iiiir.resis  coe- , 

\  tn  '  Ihr  I'ock.  -C.O.H..  Bellevtllr.  j 

- -  — - -  ■  "■  - —————————  '  j  .Ana-*  er — Ott  understanding  of  the.  | 

_  ^  ■'  ■  ' —  .  I  situation  i?  that,  the  Atutual  LrtI  Coni-j 

p-ati.''  lias  .'ilway.?  been  controlled  b:  | 
,  xorre  i-jf  fhe  lutercsrta  Idepfifted  wnth 

Are  You  a  Stockholder'C 

. . .  '■  '  I  past  fs'v  vear.s  Ongiaally -a  '-ery  large  ! 

C-Iki/'MIIDV  r'r^llDrYM  Imferest  in  this  company  war  held  m  . 

fc.W4*UI“T  I  Caxia/la  by  people  connected  with  the  i 

!  Canadian  sabsidiariee  of  the  Ptandandl 
r«  fhe  Edttor,  "FinaacI*!  Xhnea,’'  HontrML  1 1  Oil.  A  little  oA'er  a  year  ago  this  In-  | 

•  h«M*  I  *1...  .  teresf.  AvhicU  was,  we  understand,  In 

>  {uiuu  ot  purct-aelngj  ,be  form  of  pa.nicipation  certificates, 

PlcMe  gite  me  >our  upiiiioii  (free  of  ctuuva)  reKardiug  saute,  was  sold  out  to  an  American  group. 

PurchasUyg  Frlco  ibe  most  of  whom  were  also  connected 

i.vlth  .some  of  the  .standard  Oil  compan- 

. ••••«  es  in  the  United  States.  We  do  not 

. .  think  that  any  one  Standard  Oil  com- 

Kame  of  EDQUlrw .  control  of  it,  but  s  m- 

hame  o  <4  ••  some  of  the  interests  connect- 

Addmea  . . . . . .  c/j  with  the  general  organisatifai  were 

..................  .......  also  interesteel  in  thia  panficulex  un- 

*  tiertaking. 

NOm  «o  pimiM..... . . . .  Mutual  fJU  Company  bas  t>«43>  Bteatl- 1 

Tka  BopllM  wUi  bo  MkUabod  !■  Tbo  flauelal  Tteoo,  rbiIot  *  iiy  developing  tn  the  Wyoming  dis- 
tbe  oom  dr  plamr  (not  the  Mtaoi  of  tbe  Mtntror,  a«d  •  aarked  irict  and  has  been  rx/onding  out  its  un- 
ropT  ust  If  retfaeatod.  t  denoking  a.s  a  complete  onit.  People 

•-  freas  oat  Upo  aol  doshod.  ' 

j  it  haa  sprK-ml  poostfalHUes  fsw  eathance- 

■  1 1  iiHSfit  m  rahie  durtni;  neat  few 


Are  You  a  Stockholder ? 

ENQUIRY  COUPON 

To  fhe  Edttor,  “Finaaclhl  Xhnea,’'  HontrML 


[  liYUii  ot  pi/rct' HHinC  1 


the  following  seenritiM  t 


Plegae  give  me  >our  upinion  (free  of  chnrgo)  rogardiug  saute. 

Purchasing  Prlco 


Name  of  EnQUiror 


Nom  do  plain* . . 

Tba  BopllM  wUi  bo  pnbllabod  In  Tbo  flauelal  Tiaon,  nndw 
tbo  nom  do  plnmo  (not  tbo  naaoi  of  tbo  ongntror,  a«d  •  aarkod 
ropy  unt  If  rotfnoatod. 

freas  oat  lino  aol  doslrod. 


have  investigated  and  aeletUcd  .seveml 
first-class  investment  stocks  which  are 
li.sted  on  the  Toronto  Stock  Exchange  and 
yield  from  fi.2o%  fo  8.25%.  Dividendk 
ha  VC  been  paid  over  a  period  of  from  ten  to 
ninety  consecutive  rears  according  to 
secarity  ■  Investors  would  be  well  adx  ise<'l  tt* 
employ  u  portion  4/1  tboir  capital  in  flies* 
soouritie*. 

^^RDERS  executed  on  the  'isual  coransio- 
sion  basis  d<o  not  carry  taaigin&l 

accounts 

Write  onr  Stock  Department  to-day 
for  Special  Circular  No.  83. 


Before  you  invest,  consult  us 


^milius  Jarvis  &  Co. 

bwMijind  uft  JS/  ^  yvM/rco 


(Mtnwn 
tudoii  Cn# 


IWlOnwadnallMg 

Montreal 


NmrYork 

Ibvonto 


Sf||r  f inanrial 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  20,  1923 

I 

Mr.  Pease,  during  the  past  seven  years,  was  Managing  INSIDE  STORIES  1| 


Direetor,  of  the  Royal  Bank.  E'or  seventeen  years  before 
that  he  was  Ocneral  .Manager,  making  a  total  of  twenty- 

Pnjhllsbed  Every  Satnrday  at  I>"f3  Craig  Street  chief  executive.  For  thirteen  years  lie  [  !l  ^  »  I 

Monacal,  by  The  Montreal  Financial  Times  I’nblish-  was  manager  of  the  Montreal  branch,  and,  altogether.  I  EIKE  AIHlING  TO  H0T/BI?fGS.  ^ 

— _  .  _  _  ho  has  served  the  bank  for  two  score  years.  I  “A  house  that  offers  a  rapid  ser-  the  latter  returned  hie  in  the  shape 

R.  EMMET  COX  •  President  and  Managing  Director.  .Vo  wonder  he  remarked  that  it  was  a  wrench  vice  in  getting  quotations  on  stocks,  of  a  conquering  army  to  France. 

SUBSCRIl’TIOX  PRICE:  In  Canada.  13.00  a  year;  |1.7B  disconnect  himself  from  active  service.  It  may  be  ig  easier  than  for  most  companies  to  correct  quotes  at  all  card  took  the  form  of  the  knight's 

for  six  months.  In  Great  Britain  12s.  a  year;  Vs.  some  consolation  for  him  to  know  that  the  announce-  dispose  of  new  Issues  to  sharehold-  QUOTES,  times.  Is  invaluable,"  said  insignia  on  his  pennant  and  shield 
<9^00*^  months.  In  the  United  States,  ?3.60  a  year;  of  his  reftentlon  of  the  office  of  Vice  President  era.  a  prominent  trader  re-  j  together  with  the  shape  of  the  lat- 

.  vras  received  with  much  satisfaction  by  the  general  This  ?b  parilculariy  the  case  icently.  i  t®*".  Every  up-to-date  castle  had  an 

ADYERTISIIIG  Rate  Cards  OB  application  at  all  our  of-  nubile  where  there  Is  a  special  value  toi  Every  hou.se  tries  to  do  this.  Most :  ®xpert  reader  In  heraldic  devices  so 

flees  or  from  any  responsible  Advertising  Agency.  ,  w  rights  and  shareholders  like  to  take  of  them  pay  good  wages  to  their  or-  that  before  a  visitor  yelled  for  the 

C'lARI.iT'.  w  tt  I  There  Is  a  strong  element  of  humor,  common  sense .  ‘  '.lo..  finnr  eierks  to  s-et  resiMinsi- .drawbridge  to  be  lowered  the  inmates 
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a.s  manager  or  the  Montreal  branch,  and,  altogether.  I  LIKE  AIHUNG  TO  H0LDT\GS.  '  - 

5  has  served  the  bank  for  two  score  years.  I  "A  house  that  offers  a  rapid  ser-  the  latter  returned  his  in  the  shape 

.\o  wonder  he  remarked  that  it  was  a  wrench  lo  vice  in  getting  quotations  on  stocks,  of  a  conquering  army  to  France. 

u  ®<1  previous  experiences  that  nothing  I  coupled  with  absolutely,  In  the  age  of  chivalry  the  visiting  i 

sconncct  himself  from  active  service.  It  mav  be  ,  i.  _ # _ _  <uui>i<ru  ^  _  _  i. i 
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Bought 


There  is  a  strong  element  of  humor,  common  sense  -  ^ffg^ing  especially '  der  and  floor  clerks  to  get  responsl-  , drawbridge  to  be  lowered  the  inmates 

and  sound  philosophy  in  the  concluding  sentence  of  the!  possible  for  them  to  ar-'ble  men.  Unfortunately  many  slips  i  thus  knew  who  he  was. 

paragraph  In  which  Mr.  Pease  spoke  of  his  retirement.  I  ran^e  for  navmeni.j  in  instalment.-,  are  made  and  incorrect  quotations  To-day  individuality  has  disap- 


Quoted 


ments  paragraph  In  which  Mr.  Pease  spoke  of  his  retirement.  i  range  for  payments  in  Instalment.^  are  made  and  incorrect  quotations  lo-aay  inaiviauamy  nas  disap- 

TOKOSTO  OFFICE.  34  Kin,  OOrit  W«L  H.,™,..- 1  ^  I-  <-''  .  p.rod  nt  .  or  r.Sl.Tl™.:  To  AMlS'« 

atlve,  R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6.  "I  believe  in  going  while  the  going  Is  strong,  and  in ;  In  some  instances  recently,  ‘in  the  active  listed  stock,  land.  Now  and  again  somebody  of- 

KEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  I  taking  my  rest  w'hlle  I  am  capable  of  enjoying  it."  '  ®®*®  ^  small  shareholders,  it  ,  came  back  66  bid  and  offered  at  fers  the  necessary  exception.  For 
U.  S.  Representative.  Phone,  Broad.  4476.  _ _  ,  shown  that  over  00  per  cent,  of  them  ■  order  to  buy  100  at  instance,  in  Wall  Street  the  other 

LOXDON,  ENG.:  96  Blshopgate.  K.  C.  2,  Davies  A  Co.,  T„ f-pmotlnniif Ism  AmnnO  thA  Wnrir Ar«  '  ^  ^«'v  minutes  later  the  ticker  1  day,  a  banker  received  a  visit  from  a 

Representatives  intematlOliailSITl  AmOtlg  tlie  WOrkerS.  add  to  thetr  holdings  In  the  concerns  ^  g^  He  did  not  get  prominent  California  lumber  mei- 


This  Paper  Has  a  Larger  Cireulation  Than 
Any  Other  Canadian  Financial  Publication 

MONTREAL,  SATURDAY,  JANUARY  20,  1923. 


Some  criticism  has  been  aroused  in  parts  of  Canada  j  w  hich  they  are  interested.  ^  transpired  that  the  i  chant  whose  visiting  card  w-as  a 

by  reason  of  the  announcement  from  Edmonton  that  an  I  ir  *  *  *  ^  quotation  was  ten  minutes  old  and  .  piece  of  wood  cut  as  thin  and  neatly 

«,  ...  U.,,..  »«..  o,  A„.„c.  i  KxFCimE  :  "r  oT  ‘a.  “"■““"•.LZ:"' 

reaohed  the  city  bringing  with  him  the  sum  of  $26,000,  , whpn  the  customer  asked  for  a  ■  ...  •  .u  f-u  . 

as  the  first  instalment  of  a  strike  fund  contributed  from  quote  the  .stock  was  actually  66%  i  h^s  bLn”in  busines^here^for 


MTlIiam  M.  IVood,  president  ol  the 


i  bid  and  offered  at  67%. 


A  barber  in  the  Chelsea  district, 
who  has  been  in  business  there  for 
the  past  forty  years,  has 


Still  Advocating  Compulsory  Wheat  '  a*  instalment  of  a  strike  fund  contributed  from  “presidt^t  ol  the  'luot®  actually  66%  i  ^een  in  business  there  for 

Board.  ,  International  headqiuuters  in  Indianapolis.  .  wJ;,len  (?;>  ToceLry.  \  e'- 1  nn<l  o^d  at  67%.  Incidental-  forty  years,  has 

Inasmuch  as  not  alone  the  Prairie  Provinces  but  the  It  would  seem  that  a  toUl  of  $100,000  may  be  counted  |  marked,  "There  is  aii  indefinable  ‘^  /ne  siocarose  lo  moved  his  tonsorial 

other  provinces  of  Canada  are  concerned  in  the  wheat!  npen  Ii'ctn  the  same  source,  and  as  will  readily  be  rec- 1  something  about  ‘'I*'-  "Cold  storage’’  quotations  as  a  re-  [  estabUshed**^^  *^rictro”la 

marketing  plans  which  the  West  is  attempting  to  force  OKnizert,  such  a  sum  wiU  go  far  towards  assisting  strlk- 1  "o,® bfm'That”  hlvrfelt  to  no  .slinlar  laziness  on  part  of  the  clerks  ;  of  his  store.  Thus 

upon  the  Dominion  government.  It  would  help  to  an!  1°*  workers  In  the  Edmonton  district  to  hold  out,  jj^gree  with  any  oUier  man.  Ho  Im-  ,  J®  combatted  often  enough  customer  is  regaled  with 
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xomauonai  noaaqiutrxers  m  inaianapoiis.  .American  Woolen  Co.,  lecenily.  re- j  the  past  forty  years,  has 

It  would  seem  that  a  total  of  $100,000  may  be  counted  I  marked,  "There  is  aii  indefinable  ^  .  ®  stock  rose  lo  “NEXT.  moved  his  tonsorial 


parlor  to  the  rear  and 
established  a  vlctrola 
salon  in  the  front  of  his  store.  Thus 


understanding  on  the  part  of  all  if  the  advocates  of  the'  ’^ntll  mine  owners  are  prepared  to  accept  their  terms,  parts  a  spirit  of  utmost  loyally  and 
M’heat  Board  would  agree  defini'tely  upon  what  they  It  Is  not  surprising,  therefore,  that  mine  owners  as  well ;  enthusiasm  among  his  fellow  woik- 
want.  as  others  who  have,  or  expect  to  have  labor  troubles  on  i  iho^^onmirdl?^”  ionch'wUh 


music,  and  can  purchase  records ' 
which  appeal  to  him. 

Recent  additions  to  the  shop  in-  j 


A  few  weeks  ago.  Premier  Dunning  suggested  a  tlJ®)!"  hands  express  themselves  as  strongly  opposed  to  to  refuse  offers  bearing  J^ub-  1.-ROU  ’’nd  bulls  in  the  rnrion  ®'*‘I  I*^® 

system  which  would  be  voluntary  and  not  compulsory.!  International  features  of  this  character  which  place  it ;  stantially  higher  financial  rewards  I'yii  ®jog  con-  prominent  signs,  one 

He  said  he  did  not  believe  in  "a  personal  compulsory  In  the  power  of  other  nationals  to  dictate  the  course  of  j  order  to  continue  to  work  with  I  *  sidered  that  the  boll  '^n****"^”  ^d^c'^a  *^b  ^ht 

wheat  board,”  and  he  added  that  he  know  of  no  j  wages  and  industry  in  Canada.  ™\i .  w  i  ri  i  i  t  i  •  ^  ®®'  ‘*  1*^*1  ‘‘‘ny  friends,  but  it  <^®*  *  r  cou  o  s  oug 

farmer  leader  who  had  advocated  such  a  thing.  j  MTth  all  of  this  we  are  sj-mpalhetic.  At  the  samej  often  (jlllgree''*'lf  ‘  ''®S/thlriv''yerrs  litigation  has  been  '  - 

Commenting  upon  this  presentation  of  the  matter,  j  time,  we  recognize  the  trend  of  modern  developments,  „-e  find  after  discussing  a  point  a  g^lng  forward  between  the  farmers'  When  you  trot  your  Infant  son  on  I 
the  Financial  Times,  In  the  Issue  of  Dec.  23rd,  saldjand  take  the  view  that  it  is  Inevitable.  This  trend  was  little  while  that  our  views  do  not  smelting  companies  because  of  j  your  knee  and  sing; —  I 

editorially:  quite  dlsoernlWe  before  the  war.  And  the  w'ar,  instead  coincide,  we  drop  the  matter.  At  damage  to  crops  from  arsenic  and  ,  "Ride  a  cockhorse  to  ' 

"If  the  farmers  have  not  insisted  upon  a  compulsory  of  developing  antagonisms,  hatreds  and  suspicions  be-  ^  X  "^^i^rbw^houghl®  R  ove?^b?  ,  ’’“K’tie  f^rme"  ^oT’fhe  south  arc  I'OrKHOB.SF  To°se“‘’a7merdy  ride  ‘ 

board,  we  can  only  say  that  they  should  have  contrived  tween  the  various  nationals,  seems  rather  lo  have  under-  himself.  Sometimes  several  meetings  '  in/pioring  the  smelters  of  the  United  j  on  a  white  horse,” 

to  give  a  different  Impression  throughout  the  country,  mined  national  boundary  lines  and  to  have  taught  the  i  may  be  necessary  before  a  policy  Is  states  to  save  the  cotton  industry  by  do  you  know  what  a  cockhorse  was, 

as  this  feature  was  regarded  as  particularly  objection-  need  of  internationalism.  i  ®‘1®P^®'I-  1®  spirit  of  oo-oper-  producing  all  the  arsenic  possible  as  or  is  7  The  late  Judge  William  H. 

able  from  a  business  standpoint  and  as  a  retrograde  Badly  as  we  wanted  Germany  crushed.  It  Is  rocog- 1  f/^rs  Wee"vf“”  JJrrasrlVrexifbrone^at  "he 

movement  from  an  economic  standpoint.  There  wereinlzed  by  all  save  one  or  two  nations  that  we  cannot  |  outsUnding  executive  that  he  Is  and  |  ye"®,  demand  1^60  great  that  hor.se  show 

other  objections,  of  course,  but  the  compulsory  idea|  afford  to  have  her  crushed  too  much,  and  much  as  wc  makes  it  a  distinct  pleasure  to  asso-  price  of  arsenious  oxide  has  In  the  old  coaching  days  in  a  hilly 
was  alone  sufficient  to  damn  the  proposal  with  anyone'  may  dislike  the  Bol.sheric  regime,  we  rocognize  that  I  ®Iate  with  him  in  a  business  waj.  .doubled  and  instead  of  penalizing  ar-  country  it  was  the  custom,  in  addi- 
havlng  an  interest  In  the  subject.”  !  Russian  recovery  is  essential  to  the  health  of  the  world. !  ♦  *  ♦  ♦  senic,  the  smelting  companies  are  of- ,  tion  to  the  four  horses  of  the  team, 

M’hethpr  nr  nnt  Pr4>mipp  riiitininp  wnni/i  innv  iitvin  i  t..  w  a  .  ..  j  .  ferlng  premiums  for  arseulc-bearlng  to  have  a  fifth  ridden  behind  the 

IF  M  T  hn  n  ^  6  havc  cvcu  gouc  SO  far  as  to  propose  and  advocate  a  ,  ANGLO-PERSIAN  OIL  ores.  The  boll  weevil  has  actually  coach,  but  hitched  up  in  front,  to 

R.  .M.  Johnson,  of  Moose  Jaw,  as  a  farmer  leader  is  fori  ge,neral  forgiveness  of  debts  of  one  nation  to  another  in  r  •  •  i  i  j  ndded  about  $20  a  ton  to  the  value  haul  the  vehicle  up  the  sleep  grades,  i 

him  to  say.  e,  in  the  East,  only  know  that,  following  ^rder  that  the  impoverishment  of  the  more  belpless  -  ^  ,  p  ®.  !®I  Eobalt  silver  ores  and  concen- 1  This  was  called  the  "cockh'orae.”  and  | 

the  Premier's  statemeot,  comes  Mr.  Johnson  In  support  delators  may  not  destroy  the  commercial  life  of  the  emphasizes  one  of  the  supreme  con-  carrying  1,000  ounces  of  sil-  the  privilege  of  riding  it  went  by  , 

of  the  compulsory  feature.  At  the  annual  meeting  of  i  stronger.  A  proposal  which  has  Its  advocates,  and  of  tributlons  a  great  industrial  concern  ^  nchness  ,n  ar-  favor  jl*d  ^  i 

the  Moose  Jaw  the  S^sl^tcbewan  Grain  Grow-  .j,,  removal  of ,  J®  InT/s"  annual' adSress';^’ '  ^  -  ^®>-y  'I'"'®" "  ' 

ers,  .Mr.  Johnson,  who  has  played  a  prominent  part  In  obstnictlons  to  international  trade,  even  to  the  lowering  ;  *i,„  ^omnanv  that  AtiB-irt-Piraii  i«  ^  pronouncement  by  a  corporation  of  acting  as  postilion  when  the  horse 


jwn  men  in  bis  cm- i clerks  in  the  United  ,  Recent  additions  to  the  shop  in- 1 
In  direct  touch  with  ,  f,””’’  ,  clud®  a  foreign  exchange  department, 

offers  bearing  nub-  '  ‘  nTh.  II>®  entrance  to  the  barber  1 

r  financial  rew  ards  and  bulls  in  the  cotton  prominent  signs,  one 

tinue  to  work  with  I  reading  "Foreign  currenj:les  ex- I 


him.  '  ,  ,  T  cbanKed”  and  "Cigar  coupons  bought 

,  .  ,  .  w  eevil  had  any  friends,  but  it  de-  .  ,  "  , .  „  " 

‘Mr.  Wood  and  I  do  pot  alwav’s  :  yg|^pg  otherwise.  ' 

agree;  in  fact  we  often  disagree.  If  '  |.-„r  thirty  vears  litigation  has  been  ; 
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as  he  did  in  his  annual  address  to 


!r  because  of  their  richness  in  ar-  favor  and  did  not  involve  the  pay- 
nic  iiient  of  the  regular  coach  fare.  It 

- - -  Included  the  not  very  difficult  duly 

A  pronouncement  by  a  corporation  of  acting  as  postilion  when  the  horse 


, — , —  -  - r-  oosiniciions  lO  iniernaiionai  iraoe,  even  lO  me  lowering;  .u-  r/>mnanv  that  Ans-ln  Paraia  "  inojiuuiiuciiiruA  U)  u  .-w.j.uittii'A..*  oi  aetiiiK  UB  PL 

politics  as  well  as  in  framing  the  Wheat  Board  Act  j^^iffs  against  imports.  i  now  providing  employment  "hither-  '  to  mortgage  inden-  was  in  service 

urged  that  the  existing  wheat  board  legislation,  with  Its  circumstances,  and  in  view  of  the  recogni- ,  to  unknown”  to  20,000  Persians.  The  yoTIFF  TO  n^^as''  a^sidelisKn  ^ 

compulsory  features,  be  brought  Into  effect  this  eprlng,  ^  p.  Internationalism  can  j  I’^^d  of  the  Shahs  never  ha.s  been  i^AirEKS?  til  perils  of  business.  I  Invesf.gatior 

the  management  to  be  in  the  hands  of  certain  export  ameliorated.  It  Is  little  more  i  mSJned  indSy  of  itrinhahit' ! 

associations  as  suggested  by  Premier  Dunning.  Mr.  l  However,  in  Wse  days  wheV  I^®  ^  !  4  M  RONG  v 

John.son  declared  that  a  year  s  compulsory  patronage  ^  ^  jeheran  is  said  to  reek  with  the  odor  ,  I'®®  v  1 


PL,..., A.,  a.,  a,,  .u  ..».A..UB  me  w ueai  u  p,.  removal  of  tariffs  against  imports, 

urged  that  the  existing  wheat  board  legislation,  with  Its  circumstances,  and  in  vl, 

compulsory  features,  be  brought  Into  effect  this  eprlng, that  only  through  a  species  of  In 


associations  as  suggested  by  Premier  Dunning.  Mr. 

Jolin.son  declared  that  a  jeai  s  compulsory  patronage  j  signs  of  the  times  for  us  to  argue  .igaiust  in-  teneran  is  said  to  reek  with  the  odor  |  ""Ji  is  eoiniTTntVbankruntcy  When  i  PRINCIPLE  which  show  the  extreme 

wa.s  essential  for  H*®  ®f  ^be  scheme  but  wa.s ,  ,^r„^tionallsm  in  labor  unions  or  to  oppose  the  sending  |  a«ked  for  a  c?py  of  ^he^olumlnoiis  i  tendencies  of  thL  who ! 

o  the  opinion  that  this  would  be  sulficlent  and  that  ^geussion.  In  any  ^'^n  eicr  before  Tn^l  a  large  parof  I’®  investigated  and  found  ;  have  been  super-iuiionlzed. 

after  the  expiration  of  the  year  tbe  fanners  would  be  „„„^,hod  of  preventing  such  assistance  is  at  hand  the  credit  for  tL  change  beloS  S  r^i^e^^eonlTth ! .  «''®  7'"®^'  I;8«0  ™'n®  workers 

inclined  to  give  the  pool  a  further  trial  under  the  .  r  •  AiiB),.-PAr«i«n  nil  work  making  typewritten  copies,  the !  went  out  for  five  days  because  some 

voluntary  urlncinle  none  can  be  devised  save  at  the  sacrifics  of  prin- ;  _  ,  'printed  variety  having  been  exhaust- !  union  .'arpenters  employed  on  con- 

Nowlthaiai.rline  the  etaienient  ef  Premier  iipneina-  ®ipl®s  which  sStte  men  in  a  clrillzcd  community  will,.  Production  of  2.900,0(10  tons  of  ed  I  stniction  work  refused  to  jo.n  the  I 

fortunafelv  not  consent  to  h.vvo  sacrificed.  crude  is  looked  foi  "i  lb®  current  t  "WJienever  a  trust  indenture  is  miners’  union  as  well  as  their  own; 

we  are  of  the  opinion  that  the  compulsory  idea  rather  ‘  •’  ^  ,  year,  according  to  Sir  (  harles  tirern-  drawn’  'observed  the  lawyer  to  his  organization  The  mine  own°rs  tal’i- ' 

(ino.  „vor  «  a,  V,.,,  ..4  Mr.  ^  -h,  at  h.  0„l„..  rmploy.r. !  „.|'„/,hould  l.r  ,  w,  t  m^n  .b”.,? "J; 

Johnson’s  statement  goes  to  strengthen  this  opinion.  I  h^r  hefoJe't/ fhe"''e  i^7-onn’’  to  see  that  sufficient  ooples  are  Less  of  such  an  Wea.  (llril  author- j 

At  any  rate,  compulsion  has  ever  been  the  leading  '’®  *^®  !  UOO  tons  Suutl  prVdu.Ttin  in  the  foreclosure  |  j^.^s  argued.  .No  results, 

feature  in  proposals  which  have  been  heard  of  in  the  f”®’®  effective  directions  as  expansion  "Mortgage  ’’  It  iTs^  comes  from  '  ”■  M 

East.  Wc  regret  this,  as  we  would  much  rather  accept  ^bese  may  be  detennined.  They  might  even  consider  of  its  refinery  capacity  to  care  for  «  Njrman-French  'phrase  meaning  "united'TateriTeparSnt^f  H-  ' 
the  view  pn.  forward  by  Premier  Dunning.  -b®^ber.  if  internationalism  among.st  employees  pro- ^  4.o00..)00  tons,  when  *>.®  ,  to  convlnertie 

.Not  only  are  we  strongly  opposed  to  the  compulsory  Mrength.  It  might  not  be  of  some  service  to  ®'”- Lf' the'’"chn'l!m«n'"17  a’*'  wrong.  He  told  them  they  could  not- 

«  t  u  A  »  4  ...  .  A,.  ..  .  .  ,  nlovers  al«o  ®'  ’®®  ^baiiman  of  Anglo-rersian  BI.SI>ES.S  recently  called  its  bond  :  ,  pamentprs  in  heionr  to  two 

proposals  blit  we  feel  that  those  who  put  them  forward  Plovrsal.o.  Oil  as  to  the  employment  of  Persian  ,  issue  md  bought  i  nd^he 

and  insist  upon  them  have  failed  to  grasp  their  eeon-  -  labor,  It  Is  of  interest  to  note  that  witli  marks  at  $  0094  what  it.  had  sold  i '1.  nrodortlon  was 

omic  and  commercial  significance  and  consequently  are  Uuilon  Bank  President  FaVOfS  ImpfOVe- ,  1  ear’s  expenditure  of  JCl.Sue..  for  marks  at  $.2.”,.  it  certainly  bjund  I  ' ,®®  ®  ”  '  ^ 

unsafe  guides  for  legislators  to  follow.  Even  Premier  mentS  In  Bank  Act.  '  £ ? non'’”';  T'k  ’  T  'h®  ‘1®*'’“'  ,^®*P  '' 

.  .  ,  ,  .  ,  .  #  iiK  matoiaiv  i  MV- V .  Jw  J .  1  Oo.ooo  w  PH  t  f  Of  1 B  boF.  In  South  America,  ho  A  ever,  niucli  the  -  I 

iinnings  proposal  ha.s  a  grave  weakness  In  the  fact|  f„  discussion  which  the  coming  revision  gir  f’hnrles  Greenway  knows  the  '  f***"’®  Pract'®®  >s  very  common.  Arne-  ^ygn  street  as  elsewhe’-e  the; 

Inal  ^overnraent  is  to  bp  called  upon  to  do  the  finan-  Canadian  Ttank  has  evoked  both  in  bankin?:j  Kast.  having  gone  out  to  Imiiaat  the  rioain.s  are  always  on  the  watch  lo  Imsiness  getf^  the! 

®IP*-  •  !  fircles  and  Ihroughoul  the  financial  and  commercial  I  ®‘'i‘  28,  in  1886.  He  has  had  wide  up  cheaply  properties  sul>.iect  lo  ^loney,  and  there  is  a; 

It  is  not  the  husincss  of  government  to  finance!  ..ommuntty  of  t’anada,  the  suggestion  made  by  W.  15  '  sr'’Le'nmtter”Vo^hm“  some’'^^  HUSINESS  dearth  of  business  get-' 

eommorcial  undertakings,  and  T  H  were  its  brnsniess  !  ^ Man.  president  of  the  Union  Hank,  at  the  Annual  Lpeat  hanking  TnT  7oinmerrJal  ihe  debasL  paper  curroncy.  t'.ay  off 

the  verj  last  of  such  undertakings  which  it  sbouldl  yiooting.  of  the  advisability  of  cerlalii  changes  in  thel  houses  of  Shaw,  M'allace  &.  Co.  of  'Ii®  mortgages  and  own  free  and  i„i,  A,.,t  for  high-priced  men  whocani 

finance  would  be  one  which  no  one  else  would  finance.  ,g  „r  particular  interest.  Mr.  Allan  does  not  i  IP'Ha  and  R.  G.  .Shaw  &  fo,  of  Lon- j  ®'®®''  a  i  aluable  property  at  small  produce  good  business.  I 

The  reason  we  arc  now  breaking  our  backs  carrying  i  specifically  state  what  changes  he  would  favor,  nor  was  ®*’‘I  IippiI®®-  I  cost.  _ _  There  are  a  great  many  of  such! 

the  overload  of  taxation  Is  that  the  government  has;  occasion  one  at  which  such  a  statement  would  he'  *  n.  y  «  Evolution  of  the  \isiting  eard  is  various  houses  alread.v.  For 


LAWYERS,  the  perils  of  business.  I  Inveshgation  of  causes  of  anthra- ; 

This  lawyer  is  handling  |  cite  strikes  since  the  peace  treaty  of , 
the  affairs  of  a  corporation  which  j  September  II  has  re-: 

has  defaulted  on  its  bond  interest,  j -4  M  RONG  vealed  some  situations  ^ 
and  is  going  into  bankruptcy.  When  I  PRINCIPLE  which  show  the  extreme 


Tax-Free  Bonds 

vs. 

Taxable  Bonds 

Many  invenors  of  mod¬ 
erate  income  own  and 
continue  purchasing  tax- 
free  V’ictory  Bonds, 
whereas  they  might  be 
better  off  by  owning  tax¬ 
able  bonds,  which  sell 
several  points  lower  and 
therefore  give  a  better 
yield. 

Entrust  u$  with  the  facts 
at  to  your  financial  posi¬ 
tion  and  we  can  advise 
you  which  issue  is  the 
most  suitable  fur  your 
purpose.  u 

F.  H.  Deacon  &  Co, 

Members  of  Toronto  Stock  Exchange 

INVESTMENTS 
75  BAY  STREET.  TORONTO 
Phone  Main  6733 

P.  IL  Deacon  J.  C.  Fraser 

R.  G.  Dingman 


1  In  iVall  Street  as  elsewhco  the 
man  who  gets  the  business  geM  the 
big  money,  and  there  is  a 
HUSINESS  dearth  of  business  get- 
GF.TTI.NG  ters  in  the  Street.  wNth 
I  dozens  of  houses  on  the 

look-out  for  high-priced  men  who  can 


All  A\ppreciation  of  Mr.  E,  L,  Pease,  j 

III  announcing  an  unexpected  and  repretiable  change! 


considered  essential,  but  his  rcniarRs  indicated  that, 
in  his  opinion,  advantages  would  follow'  certain  altcra- 


INTISroi.E  $26, 000- A- TEAR  MEN. 


There  are  a  great  many  of  such  i 
men  in  various  houses  already.  F'or 
instance,  one  }oung  man  was  taken; 
info  partnership  in  a  certain  house 


in.Kaiiu.,  ,.T  ...V  so.v.iiiilvui  iKi.-, ,  (ijp  occasion  one  at  which  such  a  statement  would  u®:  *  ♦  ».  *  Evolution  of  the  \isiting  card  is  I .  ... 

boon  vi.  tiniizpd  into  financing  railway  and  other  under-'  onslderecl  essential,  but  his  rcniarRs  indicated  that.  ..  a...  nothing  if  not  romantic'.  Mythology  instance  one  joung  man  was  t^aken  , 

taking.s  which  others  would  not  finance.  |  „,g  opinion,  advantages  would  follow  certain  altera-  M,0flO.A.TEAR  MEN.  provides  an  instance  of  ti^s'^Sr^h'o  has  done 

Let  us  put  ail  end  of  government  financing  of  Ibisj  tions.  Publication  reerntly  of  a  list  of  the  rtoTe'n^rhis  viTtito  the  20,000  to  30..>00  shares  weekly  | 

•■-ort  before  It  puls  an  end  to  us.  i  quay’s  comment  was  evidently  framed  with  care  eoimtry’s  railroad  presidents  and  ’  ’  palace  of  King  Poly-  for  the  last  18  months.  Another  house 

- - - - -  i  so  that  it  were  better  to  quote  his  words  and  leave  f-alaries  calls  to  mind  a  Leetes  in  tlie  shape  of  the  .Medusa's  has  a  bond  salesman  whose  sales  to- 

A..  Apprectation  of  Mr.  E.  L.  Pease,  j  p,...  ,h.„-  ...  .op.„„,.„p„  t;:;';,";:”." Ip:;"  "U  f„„cp  r,.pph;„ .  in'n’i.'l'Zr.l-. hi"  pT,,'™ 

III  announcing  an  unexpected  and  repretiable  change,  "It  is  hoped  that  there  will  also  be  serious  delibera- ,  drive  to  their  railing  ‘m  liniouslne.s.  presented  an  F:nglish  ‘k?nd  with  a  clients,  yet  these  brought  on  an  aver.  I 

in  the  bead  officials  of  the  Royal  Hank  of  Canada.  .at|  tion  accorded  to  the  further  encouragement  of  banking  They  are  little  suaperted  by  the  world  bushel  of  tennl's  balls  in  lieu  of  his  tee  1.6.000  shares  weekly  to  the  firm  | 

ihe  rerent  annual  meeting,  .ssir  Herbert  Holt  paid  a '  provision  for  production  in  Ihe  case  of  all  natural  |  »’®®®l''inK  from  $10,000  to  $25,000  a  master  s  card  and  history  shows  that  by  whom  he  is  employed.  I 

warm  and  deserved  tribute  to  the  work  nerformed  bvlnroducts.  The  Bank  Act.  as  at  present  runstructed,  has  ^’®V-  Tlie.se  men  arc  chefs  in  hotels  _ 

the  retiring  officer,  .Mr.  F..  I..  Pease.  I  in  view  provision  for  funds  and  marketing  of  Canadian  t  .h  i  v  y-  v  ■  •  i  ' 

Sir  Ilerliert  said  that  wlien  Mr.  Pease  entered  tliej  natiiral  products,  but  It  is  felt  that  there  Is  room  for  avenu^e'resTauran^s '^chefs  •  t  m  %  J  >  T  ' 

liank.  over  forty  years  since,  it  was  a  small  provincial  i  improvement  In  this  direction.  In  particular,  it  is  felt  pejve  these  high  salarle?.  with  addi-  FCRtllTCS  111  jLOCiRy  S  ISSllC 

i'istitution  with  liead  office  in  the  city  of  Ilaltfav  and  [  that  bankers’  advances  for  direct  use  In  production  ot|tional  bonuses,  at  'intervals.  They 

that  now,  largely  through  the  energy  of  the  retiring!  any  kind  should  be  securely  guarded  and  made  certain  th®  kings  of  their  establishments.  , 

Managing  Director,  It  ranked  as  one  of  the  great  banks  of  return  out  of  the  matured  or  finished  article.  It  is  so  to  s^ak,  with  white  PAGE  ONE.  ; 

fi,A  r.,.1.1  L.  ,A  .u  A  A,.  _  -luiiiAi—  „•  .u»«.,..,A.,  caps.  Some  of  them  are  Cliarle.s  Direct  apeiioy  trade  method  need  stressed. 

■  I  *^®*^  there  arc  possibilities  o  ficu  ty  oi  co  t  gcoRp  Ambassador;  Louis  Seres.  Re-adjnstment  of  local  stocks  «tf  public  utilities  show  accnniulation.  i 

in  characteristic  manner,  Jlr.  Pease,  in  his  reply. ,  owing  to  uncertainty  of  the  dividing  line  between  bank-  Riltmore;  lAcony  Derouet.  Coinmo-  In  ProgresslTe  circles,  sharp  fight  promised.  1 

gave  to  the  late  T.  E.  Kenny,  who  served  as  president!  ing  jurisdiction  and  that  affecting  property  and  civil  dore;  Louis  Zeller,  Pennsylvania;  PAGE  TWO 

for  .38  yeais  preceeding  1907,  the  credit  for  guiding  the;  rights.  For  the  encouragement  of  financial  provision  Rene  Aujard.  Waldorf-Astoria;  o.  Hochelaga  Bank  meeting  heard  .4ot  dlsenssed. 

liank  to  its  earlier  successes  and,  by  hi.s  wise  precepts,!  for  the  most  extensive  production  such  uncertainties  Oentsch,  Astor;  Loitis  Dlat,  Ritz-  progress  made  during  year  fii  bank  opinion. 

to  its  successes  achieved  in  after  years.  ;  should,  if  possible,  be  removed.”  p^g®".’ and  KpUin^^li  Rink  1n“honefuI  mood 

Nevertheless,  Sir  Herbert’s  compliment  to  Mr.  Pease  This  Is  probably  the  only  instance  In  which  the  public  ler,  Delmouico’s,  and  Julian  Sere,  ‘resident  ot  Union  JWnk  in  n  peiui  m  on.  I 

will  be  accepted  In  Its  fullness  by  those  who  have  has  been  given  an  insight  by  any  of  the  banks  into  Sherry’s.  PAGE  THREE, 

watched  the  e.xceptiona!  progress  of  the  Royal  Bank  of!  alterations  doomed  advisable  by  those  whose  special  a  a  o  a  ®"*  ®  news,  PAGE  FOUR. 


Features  in  Today’s  Issue 


C  anada  in  the  period  during  which  Mr.  Pease  was  business  it  is  to  finance  the  commercial  and  industrial 

chief  executive.  While  it  is  true,  as  Mr.  Pease  points  activities  of  the  country.  HE.4D  OF  A  PHOMI.MING 

out.  that  few  men  In  Mr.  Kenny’s  position  would  have  The  Union  Bank  is  particularly  strong  in  the  West  so  R0.4D. 

consented  to  the  change  of  the  name  of  the  bank  from  that  the  view  of  President  Allan,  concerning  agricul-  The  president  of  the  Chesapeake  & 
that  of  Merchants  Bank  of  Halifax  or  to  the  change  in  tural  profits,  following  upon  similar  expressions  on  Ohio  Railroad  is  Wilbam  J.  Harahan. 
location  of  the  General  Manager  to  Montreal  while  yet  the  part  of  banking  officials  at  annual  meetings  of  brought  that  road  through 

the  board  of  directors  sat  at  Halifax,  It  Is  also  true  other  banks,  recently,  shows  the  seriousness  of  the  convale8cencc""with°^fh*in"**^c^or*!’^ 
that  the  General  Manager  who  w’as  thus  trusted  at  that  subject.  He  alleges  that  prices  received  for  agricul-  Norflok  &  Western  the  Ches- 

tlmc  was  the  Managing  Director  who  has  just  retired,  tural  products  have  not  been  such  as  to  leave  much  apeake  &  Ohio  Is  the  most  important 
namely  Mr.  Pease  himself.  F'or  responsibility  In  and  margin  of  profit  to  the  farmer.  He  feels  that  this  is  a  soft  coaler  in  the  country,  earning 
credit  for  the  growth  which  has  taken  place,  Mr.  Pease  situation  which  must  be  altered  If  Canada  Is  to  prosper.  d'*vldends  twice  over.  'VChen  the 
could  not  dissociate  himself  if  he  would.  His  further  remarks  Indicate  that  he  is  of  the  opinion  NWs  termina'”and'^se\”eral  ^ou 

A  record  dated  December  31,  1900  lies  before  us.  It  that  the  alteration  must  come  through  decreased  costs  sand  new  cars  are  completed,  it  will 
shows  the  paid-up  capital  of  the  bank,  $2,000,000.  and  of  production  and  marketing.  He  makes  no  further  be  prepared  for  Whatever  is  being 
reser^'e  $1,700,000.  The  report  presented  at  the  late  comment  on  the  subject  of  reducing  marketing  ooets  planned  for  It  by  the  Van  Sweringeus 
annual  meeting  showed  capital  $20,400,000,  and  reserv’e  other  than  to  say  that  it  calls  for  the  unremitting  their  control  of  It  Is  authorized, 
of  a  like  amount.  Combined  capital  and  reserA’e  of|  attention  ot  all  concerned.  Harahan  Is  a  hard  worker.  He 

$3,700,000  thus  grew,  in  twenty-three  years,  to  $40,-  H.  B.  Shaw,  the  General  Manager,  after  reviewing  the  i4^^d^e7*he*entorGd°the'l^uUriH^ 
800,000,  and,  as  President  Holt  says,  the  Royal  Bank  progress  of  the  bank,  commented  on  world  conditions  K^hrille’s  offices  In  New  Orleans 
now'  ranks  with  the  great  banks  of  the  world.  and  then  spoke  of  two  Important  subjects  to  Canadians,  i^ater,  ho  worked  for  the  Chesapeake 

In  addition  to  the  valuable  services  performed  for  the  namely  immigration  and  taxation.  Of  the  latter,  he  A  Ohio  in  the  engineering  depai  t- 
Royal  Bank,  Mr.  Pease  rendered  services  for  Canada  said  that  Canadians  neeol  not  look  for  any  reduction  In  ™®“^  Baltimore  &  Ohio,  and  the 

during  the  war  which  were  none  the  less  valuable  foi  revenues  for  Government,  for  some  years  to  come.  He  ‘  Central,  of  which  he  beetle 

.a  .'Vicc-preslclent  in  isuo-  iie  was 

the  unostentaUoBS  manner  of  their  performance.  As  could  not  see  how  provision  could  be  made  for  Interest  made  an  Erie  vlce-prerident  in  1912 
President  of  the  Canadian  Bankers’  Aoaociation,  at  that  on  and  liquidation  of  the  country’s  heavy  debt  unless  and  was  president  of  the  Seaboard 
time,  he  gave  an  enormous  amount  of  time  and  of  the  Government  le  to  have  still  greater  revenue.  He  Air  Une  from  1912  to  1918  and  fed- 
experienced  advice  In  connection  with  the  important  thought  the  situation  could  be  greatly  aided  by  econ-  eral  J^nager  of  that  road  until  1920. 
financing  then  accomplished,  and  the  success  of  Can- 1  omy  but  he  evidently  could  not  see  kow  the  desired  Chesapeake  &'oh*^  th^Hocking  'Val- 
ada’s  flotatione,  which  were- the  sui^se  and  the  envy!  reductltm  in  the  amount  of  revenue  could  be  brought  g^ore  or  more  of  sub- 

of  many  countries,  was  largely  contributed  by  him.  about.  Bidiarie.s. 
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Hochelaga  Bank  meeting  heard  Act  disrnssed. 

Progress  made  during  year  in  bank  opinion. 
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A  Sound 
Investment 

A  “Guaranteed  In¬ 
vestment  Certificate 
issued  by  the  Crow'n 
Trust  Company,  bear¬ 
ing  5V^'~r  interest,  paid 
half-yearly  by  cheque, 
provides  a  safe  and  at¬ 
tractive  investment  for 
sums  of  $500.  and  over. 

Not  affected  by  mar¬ 
ket  fluctuations. 

Crown  Trust 
Company 

145  ST.  JAMBS  ST.  MONTREAL 


WE  OWS 
ASD  OFFER 

8®c  Convertible  Debentures 

Mount  Royal  Hotel 

t  ompany,  Uiniiteil. 

Dated  Sept.  1.  ]')2I.  Interest 
payable  in  Nev  York,  .Montreal 
and  Toronto. 

Denominations!  llttO,  !ii.>oo, 
$1JK10. 

PRICE  :  Par  and  Accrued 
Interest,  to  yield  S^'r, 
with  a  Bonus  of  30®c 
Common  Stock. 

Full  particulars  on  request 

CREDIT  CANADA 


115  St,  James  Street,  .Montreal 
’Phone  Main  473.7-1736. 


Tba  rinancial  Tlmca  M  primea  *'"t 
published  at  SS3  oral*  tltraat  rVaai. 
Montreal  by  The  Montreal  Ftoaoc-.>i 
Tloiee  PubllshlDg  Combany.  Llmii  ■ 

•d.  MontreaL  Buaineaa  Manage, 
David  Buraalda 
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The  Pioneer  Appraisal  Organization  of  Canada 

180B 

During  the  past  seventeen  years  we  have  appraised  some 
FIVK  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  coinprisinR  the  most  representative  industrial  plants 
iu  everj-  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YORK 

Royal  Bank  Bulldin:  Equitable  Bulldin 


before  the  parliamentary  committee 
which  will  handle  the  revision  of  the 
Bank  Act- 


J.  \V.  Norcross,  vice-president.  ■  has  been  studying:  the  market  for 
Canada  Steamship  L'.nes,  has  left  for  t'ana-dian  paper  products  in  the  Far 
a  four  weeks’  holiday  in  Bermuda.  East. 


is  the  thief  of  time  ! 


deathbed  wills 

are  seidem  a?  perfect 
fi?  thev  might  be  and 
often  are  broken.  Plan 
your  Will  now  and 
have  if  drawn  by  a 
competent  solicitor  or 
notary.  Give  much 
thought  to  the  selec¬ 
tion  of  your  executor, 
for  your  judgment  here 
has  a  vital  bearing  on 
your  family’s  f^yiirc. 

When  you  have  signed  a 
carefuDv-planned,  well- 
drawn  will  and  deposited 
?t  in  a  safe  place,  you  feel  a 
satisfaction  impossible  be¬ 
fore.  You  live  on,  enjoying 
life,  without  any  lurking 
fear  that  your  most  im¬ 
portant  dutv  is  yet  to  be 
performed. 

Montreal  Trust 
Company 

11  PLACE  D'ARMES 

MONTREAL 

Sir  Herber*  S.  Hok.  -  -  PusiaemI 

A.  i-  Brcr«r  K.C..  -  Vtc e-Praiatnt 
O.  ^.MnaMOS-  Oetierat  ktamatf 


Edwa.rd  C.  Gilliat.  credit  manager 
of  the  North  Star  Oil  Company,  has 
been  a.ppolntcd  manager  of  the  Mani¬ 
toba  branch  of  the  Canadian  Credit 
Men’s  Trust  Association,  succeeding 
Edward  Barry,  who  has  resigned. 
■Mr.  Gilliat  has  had  extensive  busi¬ 
ness  experience  in  western  Canada, 
having  resldeal  In  Saskatoon  for  about 
ten  years,  and  pro\’1ous  to  coming  to 
Winnipeg  about  a  year  ago  having 
resided  in  British  Columbia. 


Andrew  Vaiick,  of  Dondnick  & 
Dominick,  members  of  the  New  York 
Stock  Exchange,  has  been  elected  a 
director  of  the  International  .Nickel 
Company,  to  succeed  Willard  H. 
Browmson,  resigned. 


Year’s  Profit  Reached  $2,122,- 
682  as  Contrasted  With  $2,- 
111,733  Last  Year  —  Cash 
,  Holdings  and  Liquid  Assets 
Well  Maintained-— Total  As- 
^_set8  Shown  at  $221,647,324. 


The  vacancy  on  the  Board  of  the 
Toronto  Mortgage  Company,  caused 
by  the  recent  death  of  C.  S.  Gzowski, 
has  been  filled  by  the  election  of  A. 
M.  M.  Kirkpatrick,  well  known  fire 
insurance  agent  of  Toronto. 


I  The  ninety-first  annual  report  of 
’  the  Bank  of  Nova  Scotia,  which  ap¬ 
pears  elsewhere  in  this  issue,  shows 
that  the  bank  is  in  a  strong  liquid 
position.  Cash  on  band  totals  f3€,- 
535.202  to  meet  public  liabilities  of 
5191.098,090 — a  percentage  of  19.11 
per  cent.,  which  is  particularly  high. 
Total  liquid  assets  amount  to  $126.- 
986,092,  which  is  66.45  per  cent,  of 
public  lia-bilitlee. 

The  bank’s  capital  during  the  year 
has  been  increased  to  $10,000,000 
through  a  new  Issue  of  $300,000  made 
last  July.  From  the  premium  on  the 
new  stock  and  by  a  transfer  of  $35,- 
000  from  profits,  the  reserve  fund  is. 
increased  to  $19,500,000.  j 

The  profits  for  the  year  amounted  j 
to  $2,122,684.  and  these  with  $65,328 
carried  forward  from  the  previous 
year,  nrake  a  total  of  $2,188,010  avail¬ 
able  for  distribution.  From  this 
amount  $1,557,383  was  paid  out  'n 
dividends,  $97,464  for  circulation 
taxes,  $75,000  contributed  to  the  offi- 1 
$250,000  written  j 


A.  H.ilg  Sims,  who  has  been  con¬ 
fined  to  the  Royal  Victoria  Hospital 
for  some  months,  is  reported  to  be 
making  fatisfactory  progress.  11* 
Is  now  able  to  sit  up  for  many  hotP’i 
each  day  and  the  doctors  expect  h 
will  he  able  to  leave  the  hospital  fe. 
his  home  within  a  few  weeks. 


R.  H.  Scarlett,  of  Fleming  &  .Mar¬ 
vin,  Toronto,  was  In  Montreal  this 
week  on  a  business  trip. 


Mistaken  Kindness 


At  the  annual  meeting  of  the  Union 
Bank  of  Canada,  W.  R.  Allan,  who 
occupied  the  chair,  realized  the  com- 


A  man’s  confidence  in  his  wife  is  sometimes 
expressed  by  making  her  the  sole  executrix  of  his 
will. 

It  is  an  affectionate  compliment  to  leave  ever.y- 
thing  in  her  hands  to  do  with  as  she  pleases,  but 
is  it  really  a  kindness  to  add  to  her  bereavement 
a  burden  of  care — and  to  make  her  future  comfort 
and  the  raising  of  her  children  dependent  upon 
her  own  inexperienced  management? 

Consider  the  comfort  and  independence  that  will  be 
hers  when  that  estate  is  prudently  administered  by 

^f^APERMANENT 

Capital  On*  lyrUUon^DoUars 

Toronto  Stree't.  Toroxvto. 

Manager  Ontario  Branch  •  A.  E.  HESSIN 


The  arp</.ntnient  has  been  .m 
nouneert  of  George  Bennington  to  'I' 
position  of  General  Manager  of  ih 
Sea  Sled  Company,  Umiled.  a  <  (o 
poration  in  which  then'  is  a 
Canadian  Interest.  Mr.  Bcn'niiiglo 
has  left  for  West  M.vstlc  to  take  o\.'. 
Ills  new  duftes. 

Mr.  Bennington  i.^  already  wel 
known  in  industrial  and  mercantil 
circles,  haidng  sened  for  a  grea' 
man?-  .vrars  with  Grace  &  Comjiain 
the  larg(  Canadian  firm  of  exporter 
and  imixu'iers.  For  some  time  pas 
he  was  attached  to  thCir  Montreal  of 
fiec. 


J.  E.  ALDKtl). 

The  announcement  of  the  very 
large  plans  to  be  followed  out  bj’  the 
St.  Maurice  Power  Company  draws 
attention  to  the  tremendous  under¬ 
takings  which  have  been  carried  out 
in  the  Shawinigan  district,  under  the 
direction  of  J.  E.  Aldred,  President 
of  the  Shawinigan  Water  &  Power 
Company. 

Mr.  Aldred  entered  the  field  right 
at  the  tncejition  of  its  doveUpment 
and  has  been  closely  connected  with 
every  important  enterprise  which 
has  been  promoted  In  the  district 
since  that  time. 

Some  of  the  industrial  undertak¬ 
ings  which  have  been  carried  out  are 
said  to  he  among  the  most  complete 
of  their  kind  in  the  world.  The  pro¬ 
fitable  nature  of  the  transaction  has 
also  in  turn  caused  a  tremendous  in¬ 
crease  in  the  market  for  public  util¬ 
ity  issues.  Owing  to  the  close  asso¬ 
ciation  between  the  Shawinigan 
Water  &  Power  Co.  and  the  Mont¬ 
real  Light.  Heat  &.  Power  ('o.,  Mr. 
.\Idred  is  also  a  director  of  the  lat¬ 
ter  organization. 


cers’  pension  fund, 
off  bank  premises,  and  $35,000  trans¬ 
ferred  to  reserve  Pmd.  leaving  a  bal¬ 
ance  of  $173,162  carried  forward  to 
next  year. 

As  in  the  case  of  all  banks  that 
have  so  far  reported,  deitosits  de¬ 
clined  during  the  year  and  now  stand 
at  $172,424,601.  Total  assets  amount 
to  $221,647,524. 

Profit  and  l.oas. 

Less: 

Profits  $2,t:2.6S:  $:,in.733  *-2, 337, 423 
Previous 

bal.  .  65,328  982,595  704.172 


D0M.1EX1ILE’S 

NEWSIOCKWILL 

BEDISTRIBUlEDi 


pletion  of  his  first  year  as  president 
of  the  institution.  Mr.  Allan  Is  ii 
meniher  of  the  Montreal  shipping 
family  of  ,\llan.  Instead  of  remaiti- 
ing  in  the  east  where  he  would  have 
been  able  to  avail  himself  of  the 
family  connections,  he,  as  a  young 
man.  elected  to  go  west  and  carve 
out  a  career  for  himself.  Steadily 
ho  has  worked  upward  'and  in  his 
position  as  head  of  the  I'nion  Bank 
of  ('aliarla  he  occupies  the  highest 
office  which  shareholders  can  offer 
him.  During  the  past  year  Mr.  Vlan 
has  entered  energetically  Into  Ihe 
work  of  the  bank,  and  the  fine  re¬ 
sults  contained  In  the  annual  report 
are  evidence  of  this. 


lankers 

'  LIMITED 


orporaiion 


lunici 


Total.  : 

Le.sr: 
Divid’*  . 
Avar  tax 
Peneion 
fund  . 
Off  bank 
prem . 
To  Res.. 


announce 


('.  H.  9'leming  has  .ioined  the  sales 
staff  of  Municipal  Bankers  Corpora¬ 
tion.  Toronto.  .M)-.  Elcming  was  for 
some  time  with  the  Caiia(l:i  Bond 
Corporation. 


Operation  Begins  Monday  and 
Will  Be  in  Form  of  Definitive 
Scrip — Saving  of  Elxpense  and 
Time  Through  Elimination  of 
Interim  Receipts — Letter  from 
Company. 


of  their  offices  from 
33-35  Victoria  Street 

to 

34  King  Street  East 

TORONTO 

^ireilephones:  Main  390-1-2-3 


$178,163  $65,328 

Bnlaner  Sheet. 

1922. 

i.  .  .$i(),no(),nno  $ 
.  .  .  19.500,000 
n  .  .  15. 399, 000 
.  ..  .  35,172.569 


Balance 


'■*’825  567  Robeit  Hobson.  President,  Steel 
a5',297!38.*!  Uotnpany  of  Canaria.  Limited,  spent 
I4i.242.'4ns  the  greater  portion  of  the  week  in 
'li  f  ’s  'no  eonneetion  with  the  an- 

20  93C292  gathering  of  the  sales  nian- 

’^t;.;.oir,'ooii ,  agers  of  the  e.<jmpany. 


M.  .1.  Symington,  K.C.,  who  fought 
stieli  a  eonvinriug  and  e.Tp.tiile  fight  in 
the  freight  rate  ease  for  tl?e  western 
provlnres.  has  iieen  relBinerl  by  the 
Canadian  Bankers’  Assoolalion  to  art 


.Tajiuary  22  Is  the  date  set  for  the  ;  'Public 
distribution  of  the  shares  of  the  new 
Dominion  Textile  Company.  Limited,  c.  gold 
A  letter  which  has  been  forwarded  Call  L 
to  shareholders  of  the  old  company  '  / 

named  this  date  and  stated,  also.  |  p.,'  . 

that  the  225,000  shares  of  no  nominal  ,  D.  J*.  < 
par  value  of  the  new  compan.v  are  j, 

now  In  possession  of  the  Ro3-a!  Trust  .®- 

Company  for  distribution  on  and 
after  that  date.  These  shares  ron- 
etitiite  part  of  the  purchase  jirice  of 
the  old  company  by  the  new  one.  The 
(otter  continues: 

“To  expedite  the  completion  of  the 
reorganization  of  the  compan; 
err  requested  to  deposit 
Royal  Trust  Company,  as 
possible  on  or  after  the  22ni 
Instant 


The  sr.'i  .sleds  :\r<'  maniifari iired  in 
Canada  by  Canaflian  Viekers,  Limit¬ 
ed.  who  .some  tim*‘  ago  acquit ed  tlie 
patenls  l.rr  this  leriiioty. 


READJUSTMENT  OF 

LOCAL  STOCKS 


ROUTINE  REPORT  MONT. 
TELEGRAPH  COMPANY 


Aaw  Issue 


$750,000 

The  Donnacona  Paper  Company,  Limited 

6%  F’irst  (Qosed)  Mortgage  Sinking  Fund  Gold  Bonds 


ly,  you 
with  the 
soon  as 
da?'  of 
the  eertifieates 


I'he  finaiirial  statement  f(pr  the  fi,-.- 
eal  year  ended  Itc'ermliri  2",  of 

(he  Miintiaal  T'drgraidi  Company 
w.T-  pri'senled  al  Hic  annual  meet¬ 
ing  tollow-  along  till'  n;;tial  lines, 
no  statement  ot  income  being 
is.'iqi'd.  the  j.roiierty  still  tiOing  opri 
atfd  niidei  the  (  anadiatt  N.Ttioii.al 
Telegi-aphs.  Figures  for  the  year 
eotui>are  as  follow's: 

A 


I  rr.A  idrnrl  whirh  is  srbrdnlrd 

for  rominc  Winnipec 

iRailwg?  preferiPil  also  leeoided  ti 
i  good  gatr  and  there  bare  been  indc 
I  cations  reeently  of  some  steady  in- 
I  vestment  buying  off  this  issue  on  ae- 
'  count  of  (ho  sttraetixe  return  w  hich 
I  It  pa.vs  on  the  investment.  In  the  tin- 
I  listed  department  Man'.toba  Power 
common  made  a  gain  of  three  points. 

The  greatest  activity  in  this  group 
during  the  entire  week  was  shown  by 
Brazilian  Traction.  The  po.sition 
the  stock  changes  frequently,  o.w‘,ng 
to  the  fluctuations  in  Brazilian  ex¬ 
change.  A  little  added  ze.st  was 
given  to  the  trading  in  the  stork  by 
the  fleclaration  of  the  regular  divi¬ 
dend.  Certain  trading  Interests  have 
always  placed  tW.s  dividend  in  a 
somewha.t  doubtful  class,  owing  fo  Us 
relation  fo  the  exchange  situation  in 
Brazil.  The  trade  balances  of  the 
country  have  recently  been  showing 
con.slderable  Improvement  and  It  Is 
felt  that  this  in  time  is  bound  to 
have  its  effect  on  the  monetary  situ¬ 
ation. 

Money  fonditinns  Easier. 

There  were  signs  of  contintied 
easier  money  conditions,  due  possibly  ! 
to  the  fact  that  there  is  a  consider-  | 
ably  lessened  demand  owing  to  the ' 
quietness  of  the  market.  Toronto  has  j 
^en  reiKArtlng  facilities  for  sectirin;  j 
loans  around  a  6  per  cent,  basis. 


.Tanuary 

representing  the 
owned  hy  yon  in  Ibis  rom)>any,  duly 
endorsed  in  blank,  and  yon  will  re¬ 
ceive  in  exchange  therefor  certifi¬ 
cates  for  common  shares  of  the  new 
company  on  the  basis  of  three  sh.Aies 
for  each  one  of  this  company’.s 
shai-er  so  deposited  by  you." 

The  announcement  was  received 
on  the  Street,  with  a  great  deal  of 
interest,  in  view  of  the  Importance 
of  ihe  operation  from  a  corporate 
slandixtlnl.  as  well  as  the  fact  that 
the  new  shares  will  shortly  be  ad¬ 
mitted  for  trading  on  the  Stock  Ex¬ 
change.  For  one  thing,  the  new- 
stock  will,  it  is  expected,  prove  a 
most  popular  trading  medium  as 
contrasted  with  the  old  which  have 
advanced  into  the  category  of  “rich 
men’s  stocks.”  Barring  definite 
w-ord  upon  these  points,  moreover, 
the  Street  is  naturally  figuring  as 
to  what  the  initial  price  will  pro¬ 
bably  be  as  well  as  the  initial  divi¬ 
dend  rate.  It  is  popularly  argued 
that  the  opening  price  should  be  in 
the  vicinity  of  60  to  65  with  the  new 
stock  on  a  $4  dividend  basis -  equal 
fo  the  present  12  per  cent,  rate  on 
tlie  old  shares. 

One  of  the  featurea  of  the  change 
of  securities  is  that  it  will  be  a 
direct  and  final  one.  The  new  scrip  j 
will  be  delivered  upon  receipt  of  the; 
old  by  the  trust  conipan?'-  Interim  | 
certificates  are  being  dispensed  with.  | 
This  will  do  away  with  a  lot  of  the 
red  tape  usually  connected  with  such  ; 
operations,  as  well  as  minimizing  the 
p  epense  of  having  Interim  receipts 
printed  and  rli.stributed,  thus  elimin¬ 
ating  one  exchange  and  making  the  | 
matter  as  simple  as  possible  for  the 
shareliolders  themselves. 

The  holders  of  the  19.406  non- 
eumulative  preferred  shares  are  In  , 
receipt  of  a  letler  calling  upon  them  ! 
to  change  their  holdings  at  the  Royal  ! 
Tru.<=t  Company  as  soon  as  possible  i 
on  or  after  January  22.  for  a  corres-  : 
P'lp.iling  number  of  7  per  cent,  cumu-  ' 
lafire  preferred  shares.  i 


common  shares 


Alataring  June  1st,  1940.  Principal  and  interest  payable  at  Montreal,  New  York  or  Vtiaa,  N.Y,  Coupon  Bonds 
of  $1 ,000,  with  privilege  of  registration  of  principal.  Redeemable  at  105  and  interest.  Trust  Deed 
provides  annual  Sinking  Fund  for  the  retirement  of  Ronds  of  this  issue,  which  will  redeem 
at  least  50%  of  Bonds  outstanding  by  molarity.  Trustee — The  R/oyat  Trust  Company. 


CAPITAUMTION 

Common  Shares  (paymg'8%)  .... 
7%  Cumulative  Preferred  Shares  . 

Less  :  Sinking  Fund . 

6%  First  (Closed)  Mortgage  Bonds 

Less :  Sinking  Fund  ..... 


Aatbotiwad  OntBlamflag 

$1,500,000  $1,500,000 

2,000,000 

204,000  1,796,000 


xExi'PPP  In  value 

(16821  nf  prnp 
•  .per.  by  (J..N'.AV. 
Fharehold-i  a  Ca- 

pita  I  . 

Bivtilepi  payable 

.Ian.  1.5 . 

T'nrI,  divid..  etr. . 
Contlngpiit  fund. 


THE  COMPANY 

The  Donnacona  Paper  Company,  Limited,  operates  successfully  a  large  newsprint  paper  mill 
at  Donnacona,  Que.,  at  the  junction  of  the  Jacques  Cartier  and  St.  Lawrence  Rivers. 

Present  annual  output  42,000  tons  groundwood  pulp  and  18,000  tons  news  sulphite  pulp,  used 
in  the  annual  production  of  30,000  tons  newsprint  paper. 

Proceeds  of  these  Bonds  will  be  used  to  complete  construction  by  January  1st,  1024,  increas¬ 
ing  output  of  newsprint  paper  to  60,000  tons  per  atmum. 

SECURITY  FOR  BONDS 

Bonds  are  a  first  mortgage  on  mill  properties  (including  new  construction),  timber  limits, 
water  powers,  etc.,  having  a  total  value  of  $6,785,338,  equivalent  to  over  $2,300  per  $1,000  Bond. 

Company’s  freehold  and  leasehold  timber  lands,  situated  adjacent  to  the  Jacques  Cartier  and 
St.  Lawrence  Rivers,  aggregate  595,440  acres  and  contain  approximately  4,525,000  oorde  of  spruce 
puipwood. 

Water  powers  owned  by  the  Company  have  a  capacity  of  24,000  h.p.,  of  which  7,000  h.p.  is 
in  operation. 

Net  working  capital,  after  deducting  current  liabilities,  as  at  November  30th,  1923,  wkroout 
including  the  proceeds  of  this  issue,  $1,670,202,  equivalent  to  over  $560  per  $1,000  Bond. 

EARNINGS 

Certified  annual  net  earnings,  available  for  interest,  etc.,  three  years  1019  to  1921  induaive, 
were  $1,128,310,  over  six  times  Bond  interest  requirements. 

Net  earnings  for  year  ended  December  31.st,  1922  (December  estimated),  available  ibr 
interest,  etc.,  are  estimated  to  be  not  less  than  $800,000,  as  compared  with  annual  Bond  interest 
of  $177,330. 

ITe  recommend  these  bonds  for  safe  investment  at^ 


(r)  T)i^  I'anartifln  <lo\ fi‘rnrn''nt  no^r 
controls  Ih**  fircat  North 
Telcgrraph  Oimpany  ariYl  from  .lan- 
uary  1.  thf'  u  lth 

oth^r?  controlled  by  it  under  t]i4»  title 
of  Canadian  National  T'^lepraphs. 


DULUTH  SUPERIOR  CO. 
GROSS  DOWN  SLIGHTLY 


Orofx  emnings  for  the  12  months 
ended  December  of  Duluth-Supr iior 
Traction  Co.,  showed  a  decline  of  0.9 
xiercent.  The  shares  of  the  coin- 
psny  arc  listed  on  ihe  local  maiket.. 
althougli  seldom  traded  in.  ’’I'ho  de- 
crease  in  1922  as  comjtared  with  1921 
is  slight,  and  it  is  natural  to  suppose 
that  the  operatiug  expenses  of  the 
company  in  th.it  period,  in  common 
with  other  tractions,  will  have  show  n 
a  decline.  Thus  it  is  to  be  expected 
that  when  the  net  earnings  are  an¬ 
nounced  a  betterment  over  the  pre¬ 
vious  year  will  be  shown.  For  the 
year  ended  with  December  gross 
pa.ssenger  earnings  of  the  company 
were  $1,742,293,  as  compared  with 
$1,758,511  in  1921.  a  decrease  of  $16,- 
218  or  0.9  per  cem. 


SyMlH'.VrE  UXDKRIVRITES  currency  debentures.  Interest  on  de- 

IIOAIINION  STOKES  PKEE.'f^sits,  cost  of  management,  taxes, 
Tf  is  reported  that  a  Toronto  .syn-f^idends  at  the  rate  of  10  per  cent. 
d'Ciile  has  underwritten  the  balance  I  The  sum  of  $72,455  is  applied  on  ac- 
of  8  per  cent.  Class  “A  "  preference 
.stock  of  the  Dominion  Stores.  Limit¬ 
ed.  This  balance  amounts  to  approx¬ 
imately  $27.5.000  and  a  public  offer¬ 
ing  is  to  be  made  shortl?".  Domin'.on 
Stores.  Limited,  are  operating  a 
chain  of  stores  throughout  the  I)o- 
mtnior  and  their  earnings  are  said  to 
he  running  well  In  excess  of  divi¬ 
dend  restiireinents.  Recently  .a  dl- 
v'df  nd  of  .*1  a  share  was  declared  on 
the  cftmmop.  The  dividend  on  the 
prefei'.'C'i  issues  has  been  paid  since 
orsan:zaiion. 


Par  and  accrued  interest,  to  yield  6% 


Royal  Securities  Corporation,  Limited 

MONTREAL  TORONTO  HALIFAX  ST,  JOHN 

164  St.  Jamea  Street  58  King  Street  West  Royal  Bank  BuUding  723^  Prince  WilUam  Street 

WINNIPEG  VANCOUVER  NEW  YORK 

Electric  Ry.  Chambert  Podfio  Buildiag  16S  RfMchray 


Dl  TUlI  J)E(  I.SIO.V  TO 

H0KK01V  I.MEKNALLY 

.A  100,000,000  guilder  Kingdom  of 
the  Netherlands  6  per  reni,.  Internal 
loan  has  been  announced  for  flota¬ 
tion  in  Ari.“t9rcrm  'confirming  the 
report  that  none  of  the  300,000.000 
guilder  authorization  would  bo  offer¬ 
ed  In  the  United  States  at  this  time. 
Of  the.  125.000.000  guilder  bonds 
marketed  in  the  United  States  last 
year  it  is  estimated  that  atieaat  one- 
third  has  been  repurchaeeii  by  the 


(.  41K1>M;R,  CLARKE  k  CO. 

41VAR1IEI)  L0\1)0X,  OM„  EO.Mi.^ 

’I'he  City  Council  of  London,  Ont., 
have  awarded  a  $5,000  .5's  per  cent, 
bond  issue  to  Galrdner.  Clarke  &  Co., 
Toronto,  at  a  price  of  101.15.  Half 
of  the  issue  matures  in  19  equal  an¬ 
nual  isialments  and  the  other  half  in 
29  equal  Instalments  ,, 

Bids  included; 

Macneill,  Graham  &  t  o.,  101.11.  , 

Wood,  Gundy  &  C41..  101.05. 


ISSUE  FIFTH  BOOKLET 

OV  IMiKrEMlENT  OILS, 

.Tetiks.  (iv.  vnne  &  Co.,  meni'oers  of 
tb"'  Nrv.  V'»k  Stock  Exchange,  are 
is-v-iig  tT  their  clients,  »l!“ir  fifth 
edition  of  a  compendium  of  interest- 

ic  ■  ■  'id  -'.piitia I  n-  ndpp-'n'i- 

ent  oil  stocks,  entitled  “Independent 
Oil  Stocks." 


The  above  atatemeaW  ere  iwt  guaranteed,  but  are  bated  upon  Information  Which  we  bcHeve  to  be  reliable  end  on  vAich 

a(rted  in  purebaaing  these  aecuritlea. 


$2,188,010 

$3,094,328 

$3,031,594 

1,5.57. 38.1 

1,552,000 

1,552.000 

97.464 

97,000 

97.CO0 

75,000 

80,000 

100.000 

250,000 

300.000 

300.000 

35,000 

l.fYOO.OOO 

.2,014,847 

$3,029,000 

$2,0*9.000 

uprcme 
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Financial  Activities  in  Western  Canada 


WE  BUY  ASD  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

S-TAyiAR  |TCt 

IMVeSTM&MT  S&CURITICS 

2iO  AvCNMK  W%»T.  CAbCAnV  AbBtRTA 


P'.omptly  Ejfected  v.  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc 
,  .  Intelligent  Advisory  Service.  ' 


Manitoba’^  Financial  Presti  e 
Rests  Largely  Upon  New  Bracken 


WiilJ’ISIl  («M.i  '.IlOA  HAS 

sH!ri*i  i>  vri’S  to  t  min  * 

Vaiic(jnv(  r.  i:i\:  r  Laiicllt!’  li;. 
the  VanRfj'n.  anii  < oa.-;  •  pira!' '  oi. 
the  (,'l^ina  coasl.  aro  awail  'v’  liu 
arrivnl  of  thr  steann’i-  Stna.M  H  >1 
willi  ill-coiic,  ail'd  ::a;;';t!i  tK  - 
nj  (I  lias  aoiv  tl  roiii'li  ( 'Isiiia  l  !ia* 
I'.'  vill  liavi'  a  li'V.  t  ins  of  IJi'd 
:.di  ^ 'oi liiiibia  a|ifi)(s  ;;a  aili-  f'.''. 
Ml.  ]ri '!;!li'  or'(  h'n;’.  and  tao  o  :: 

>  ■  lii-  ii'r  soil!''  of  Ilia,  111  V.  an  ' 
(ii.-a.d'i'  food,  ai'cni'iir.u  to  or 
vail-  iio.ivirii'l  Ion  rnceivcd  la  ro 
'I'lic  (  a  lloiicn  Dollai-  Coin 

l.any  in  ::n  ofio.f  to  in! rod. in- 
■Irifisli  ('''InniMa  appios  to  tlif 
Ciiiu'.o  .  i-  M'lidins  Ion  boxi's  of 
laiiiii'  fra  it  ■  'i-ni  t'd  from  I-'.  K 
Str-ua.l  li  for  disfr  liiition  i  y 
Dollar  ,1’..  :  .  S'laii'-hai.  lloi'.;. 
koiur.  ’1  li'iitsi!  .  liaiikoiv,  I'ckin.. 
lolu'.iiK.  i.'linnki'ii-.  Kobo,  .Mani.a 
I ’id  SinaatiOiT, 


overnmeiit  Elected  by  Farmers 


OSLER,  HAMMOND  &  NANTON 

W  innipe^ 


July,  and  the  goueiul  impresisioti  thu.i 
far  appears  to  huve  been  distinctly 
favorable.  At  the  onti-et  it  atprtc.'l 
to  wield  the  axe  in  Ibo  IniertstE!  o' 
iefonoray  with  the  r.-Huir  tlrat  i.h 
oivi)  service  phy  V'dl  h^as  been  ma- 
teriiliy  reducoel  in  it.-*  dlsinistal  of 
Col.  J.  O.  Hattray,  Commissioner  ot 
the  Provincial  Police,  whom  it  r harm¬ 
ed  with  ineompetp.ncy.  however,  it 
came  in  for  some  ,severc  criticism 
ill  likely  find  Its  echo  In  the 
se.ss'or.  The  ministers  all 
with  tw'o  exceptions  are 
f.'irnier.a.  have  worked  as- 
aiid  their  efforts  In  every- 
»  far  bears  the  undoubted 


M  roii'  (ill.  ;s  iiii.ipeir  flnrean  oi  Tin* 
I'  lltllli'Ull  lime>i.) 

W'iiiiiCs)  \V;;(  tiler  or  not  Mani- 
io'.'a'r.  10'  .■,;i,r,i.  on  the  money  niar- 
I'leis  is  to  be  e  ilrnecd  c!'  derpressed 
; a  le.-ult  of  t'.e  m  w  fi-rnur  govern- 
liieii'i  will  larctly  lie  deternJned  In 
Ill'  se.i-'idon  of  the  l.egislatlire  which 
b-.  .just  oiioiiinf;.  O'.vina  to  the  Issues 
of  a  financial  character  which  must 
eo.iU'  11])  for  settlement  the  new 
Tlrackcn  p.dinlni.sfration  will  be  close- 
watched,  especially  in  those  ereas 
when;  the  jiroitre.s.sive  movement  has 
.'.ade  heud  '.v.'iy.  | 

stf)  far  a.s  Winniiieu  business  in- 
eresls  ;ire  conooriied  there  bs  no 
anxiotv  in  (.vidence.  ’i'he  general 
fi  eiiav  is  that  the  '.'o'ernrnent  is  in 
.-■lie  iiands.  fl  is  ri'coani/.ed  that  the 
mandalc  (o.  rigid  econoniy  was  elea: 
fu:  mil  mnsl  in  eonspi|iienee,  serve 
—  a  di.-,i  ipliiiary  influrnc*' tiiroimbout 
th"  ('omitu;  .  e.'^s'on. 

Ib.e  Half  Aoie 

.\fiei'  ihi  yiii'iil-er  lake.-  Ids-  eliair 
til'  l.rai'be.i  <  bn  ei  iimerif  will  fird ’I- 
neif  ■,i'it||  .  ii]ii»or!eis  out  of  a  to- 

l.il  Ilf  fi.M,  or  i  v.ietly  half  the  l-ToiiR*'. 
fia  111.'  sill '.li  e  Mils  would  indicate 
Lumber  '*'■*'  .Spe  iker'e  vote  would  lie  ne- 
'•I  ..I'ly  to  lari'  .1  contentions  raea- 
snic.  ii.'i ! Iy.  iiowcver,  this  will 

mo  be  the  fU-.:-. 

Tile  Cov.'-:  i'm''nt  dii  i'.es  eoiisider- | 
'-ie  .-'ii'iigii.  o'.'ini;  to  the  fact  that 
i.ie  i.ther  baii  of  the  Uonr.e  is  rather 
tiadly  sjdit  .|i,  .\t  the  in  eseiit  time  , 

lb  .  1  .r-gishit n le  tna,\  lie  said  to  line 

■  il  .MS  follOM 

Danners  and  Pr<)gre:-:.;h e.-',  C.S ;  Idb- 
ei.ils,  7:  indeoenilents  and  Dnslon,  S; 
I.rbor,  0;  <  onservati', es,  n.  Total,  -'eS. 
The  fon'iio,  i I  inn  of  the  last  ffotise  | 


Offering  Safe  Investments,  Netting  the  Investor 
from  5.40%  to  8% 

PKOVIXCE  OF  .MAXITOBA  (.1  AKAMKKI)  BOXOS 

0.1(1%  to 

AlAXITOBA  TOtVX  AXB  fsCHOUL  BOXBiS 
6.2t»%  to  (!,J>0>o 

Trlfrr  nisruit  Company.  IJmltrd,  of  Toronto.  Scy  Prrfrrrrd  nnd  .^criiniiilndve 
Mock — piirfii'ipntos  up  to  H'T}-/  *••••  Common  Mock. 

Complete  Description  f'pon  Request.  . . , 


KUIN  M  VC  tfltrCdllt. 
rresiilent  ami  ManaHimi  Director 


KAI.I-II  l>.  RtKt.ll. 
Mtittaeer  Rond  Department 


w  hlch 
coininf 
of  whom 
prp.cfi'  "'i 

sidiioti'-  ly 

I  thing  i.h’.i 
t  ."ti'iniJ  of  since  rit.'. . 

j  Boriii  (Tedils  Beport. 

!  ..\n  '.iiert'.-?  report  on  the  rural 
credit.s  seheme  is  already  in  the 
iiands  of  the  (fovernnunf.  The  effect 
'of  th  recommendations  hate  hot  yet 
been  lii'.il.aed.  but  ii  is  [iresunied 
ithat  tile  government  will  act  upon 
ithem.  It  io  recopiiized  th.it  the  pro- 
i  \!tiei.  il  at  the  crosfi  loaul.s  in  this 
respie*.  If  the  societies  are  to  be 
f oiiiininxl  liberal  funds  must  be  pro- 
'  idi'i!  bn-  them,  atid  t'rovislon  must 
be  made  for  the  movement  to  expand 
t'l  ii-  lopiea!  limits.  The  banks  have 
decline'l  to  make  any  more  loan.s  to 
till  .i<'(icties  and  if  the  povernment 
j  finds  it  nece'-snry  to  lake  a  .similar 
;  .stand  tile  whole  movement  will,  of 
roiirsr,  collaftse.  I'nder  the  tutolage 
of  (iior.pc  W.  Prout,  a  former  .Mont¬ 
real  iommission  merchant,  Manitoba 
intro'i.iced  this  scheme  in  Canada 
w  hich  has  s’lice  been  taken  up  by  Uie 
prnvinci.s  of  Ontario  and  Alberta 
Thr  fate  of  the  scheme  here  will  con-  I 
jsequeidl.'  do  much  to  determine  whe- 
I  ther  Of  not  it  Is  to  receive  a  wkler 
;  applicaticin. 

When  the  banks  declined  to  make 
I  further  loans  to  the  rur.cl  credit  so- 
'  cietics  the  reply  of  the  late  Norris 
povei  Pineiit  V. ajs  the  esiabllshment  of  ' 
the  provincial  sa\  ing.s  officca.  Ac-  j 
'■ordiii'g  to  the  recent  report,  in  the  i 
two  yearn  The  gttvernmeul  bank  has  j 
been  in  business  it  has  accumulated  | 
'ieposii."  totalling  $4,334.dl3,  and  has 
made  nrofits  .sufficient  to  pay  off  the  j 
$33,5'1I,  advanced  by  the  government  i 
for  Initial  organization  and  operat- 1 
'ng  expenses.  In  addition  a  n»t| 
oroftt  of  $10,d00  was  shown,  while  the  i 
reixii'T  stated  that  a  monthly  prof  t  j 
o'vev  all  expenses  of  .fJ.Ono  was  now- 
being  !na<le.  .Among  financial  inen,  I 
however,  the  hank  is  regarded  a.s  an  j 
unwcrranteil  excureum  into  the 
r  aim  of  business.  I 

Farm  Loans.  Qiicsdoii.  j 

The  government  will  also  have  to.j 
eontein  itself  -with  the  .Manitoba, 
Farm  l.oans  .AssiK'iation  W  hich  has  j 
now  o'c  reight  nililion  dollars  loancii  | 
out  OH  mortgages.  Owing  to  the  lii- 
creased  interest  cost  to  the  os.soola-I 
tion  on  borrowings  the  profits  made 
by  this  enterprise  for  the  last  fbsral ! 
year,  while  somethinE  like  $170,000  (n  I 
arrears  ivas  reported.  A  profit  of  | 
$40-553  was  shown,  however,  and  this  | 
is  regarded  as  favorable  in  view  of  1 
the  diffk'ultles  of  the  times. 

The  Rracken  Oovernment.  of 
course,  was  put  into  power  by  the 
agrarian  element.  It  will  have  to 
lend  a  sympathetic  iw  to  the  re¬ 
quirements  of  the  rural  population. 
This  i.s  an  aspect  which  is  being 
closely  watched.  Owing  to  reduced 


Realtor.^,  hisnrance  Ls  I’imincicil  Brokers 


.STOCk.S.  .SIIABF.S  AM)  BONDS 


EMERY  &  ANDERSON 


AVLNMPEG 


509  P.ARIS  BLTLDLNC 


Members  Winnipeg  Stock  Exchange. 


WESTERN  HOMES 

I.IMITED 
niX-MPEO.  .MAN. 

Capital  t'llhoriiMj  .  J.t.nOfl.UIW  00 
Capital  Sub»orlbad  <)•*.» 


Victory, 
Provincial 
rnd  rviunklpal 


ration,  Limited 


sivusht  and  Sold 


Mortgage 

Investments 

AvaEiabi.'  sLai«s  afford  a 
and  ;»rofitab1e  Investment  ff>T 
Favirg’'  f  or  full  parUcuIam 
r.rft*-  *h«i  CoropHUj’s  offi'^v, 
OonfedereUCtA  Lif«  Uullding, 
Wiiirdp'  ge 


NORTHERN  INVESTMENT 
COtViPANY,  LIMiTED 


SUMMARY  OF  BALANCE  SHEET 
NOVEMBER  30th,  1922 


Agency  B'zlItfInB.  COMONTON 


The  ye.ar  I ''33  lias  o))Pned  with 
g  niil!!l)li'  imiiri  . I  iiiMit  ill  tlu'  Can- 
■  idian  liinibr'  'iidnsi  r,' .  On  all  sid"? 
a  s'liistantiai  l..'ni'rny  'it  i.s  rei'.orl f'<i 
ind  a  I'limb'  r  nl  .  uniiiaiiicf .  who 
.'iK'irl  lime  a-n  l  ieeil  a  f.iiling  de- 
niaiid  and  .  .nc  Ilaiion  of  orders, 
niiv.  'fat'  ti'.'i  they  have  received 
1  e-insl  .'Ilf  nif'iii  I'l  a  great  de'il  of 


Assets 


1 V I H  n  J  c  J  pi\  I  I  Ac  h  r  n  t  n  r  f  s . 

Mortsytges:  on  lu-.i!  i  . 

Sale  A'^icoincnle  on  I'^cal  L'.slatc . 

lV1ortt7n"c  Interest,  cine  and  accrued 

C  ollateral  Loans . 

Office  Furnitiiic  <>ri'.l  lixtuies  (ID', 

le.i  off)  . 

frills  Ret  eivable . . 

Cash  in  Bank  . . 

Cash  Hand . 

inslalrici'ts  not  yet  due  on  Stock  Sold 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary 
Special  attention  given  Io  Eastern 
Business 

Suite  408  .ituoTean  Block 
CALGAKV,  ALBERTA 


Government,  Municipal, 
School  and  Corporation 

BONDS 


’m'ependent  Karmei'S, 
( 'onservati' e.s,  7;  Jn- 
Total-  55. 


Ao  Itejll  tlpiKisitioii. 

-As  may  be  observed  no  one  group 
in  the  new  llou.se  will  have  .sufficient 
I  strength  jy  cotistltiife  a  real  opposl- 
I  tion.  There  al.so  ajipears  to  be  no 
lio.isiliility  of  the  latter  groups  work¬ 
ing  in  iniisoii  as  there  is  no  cohesion 
among  ihoni. 

It  is  obviou.s  to  .Muaiitobaus,  also 
iliat  tiu  rc  i.s  no  di.sposition  to  oppois 
the  govt  rnineiit  on  geiiciiil  i.olit.Oa 
:  priiieildcK.  If  the  adiiiiiibstratioii  v.e.< 
latfiially  defeated  on  any  nieiusiire 
.  none  of  ilpt  ojipW'iiig  fact  inns  eoiild 
lit.jKt  for  .sneli  .leeessions  to  their 
.stieiiglh  w  liieli  would  eu'tble  them  to 
loi'iii  a  uo'eriinienl.  noi  •eonld  groiiii 
goveinntcnl  lie  worked.  It  is  the 
U.aeken  admiiibsiialiou  or  nothing. 

S)ieaking  f(.r  what-  reniains  of  the 
(l.ilieril  pptl'  ex-l’remiti'  .\orris  ha.s 
a-lrtad.'  amioniieeil  ihal  ihe  (Tovern- 
nii'iit  wii';,b(  ai-eorded  as  large  a! 

Hif'a.snre,  <»i  -  miPP'u'I  as  is  e.on.slatent  j 
with  I  til  iMifli  V  of  ilie  party.  ITetty 
consist' lit  •  iiniHii  t  is  also  assured 
li'oni  lilt'  wvpti  ji'deiiendeiit  mnm- 
1  bers.  Th(  labor  members,  while 
they  '.viil  likely  be  '  oelferoiis  in  e.x- 1 
lolling  their  own  pet  schemes  will, 
n  nil  probability,  not  be  actively  hos¬ 
tile,  nor  wtll  itie  six  Conservative 
menitiers  give  Premier  Bracken  and 
ills  as-r'ocitae.s  much  trouble. 

Vlcans  Easy  SH'lUiig. 

I 

The  situation  is  sticli  that  the  Gov- 
uii nielli  will  have  no  difficulty  in 
luiitiiig  into  effect  its  policy,  and  con- 
.  seqiieiitly  the  resiiousibility  for  the 
1  .se'siou's  artivitles  <'nn  be  clearly 
(tlaeed.  This  Is  reg-arded  as  a  desir¬ 
able  mitlook.  It  would  appeal,  h' I 
i  evi'i'.  that  the  city  of  tVinnIpeg 
I  not  nuKle  H  very  .great  eontrihittlon  I 
to  this  st.able  slate  of  affairs,  since 
out  of  the  teii  membcr.s  it  elected, 

*onl>  one  sits  on  the  Government 
*  benches. 

!  IVhile  the  eoming  session  wilt  de- 
'terniine  nnieh.  the  Bracken  Gnrerii- 
I  niftit  ha.-  been  in  power  since  last  government. 


Black  &  Armstrong 


LIMITED 

Ro)  al  Bank  (  hambers 


Liabilities 

Siibscrihed  Stock  . . 

•Advance  Payment  on  Stock  from  Invest 

ors’  .Service  . f  .....  . 

I^ent  Received  (in  rrii.st)  .'.... . 

Ciirrcn!:  Accounl.s . .  .  ,  . 

Surplus  Assets  over  L.iabililie.s . 


(SucceMOiJ  to  IToDliisori  &  Blark.) 


CALGARY 


ALBLRTA 


ItUAL  ESTATK  VALUATIO>S, 
UEM'ALS. 


Fnrm  l.nada,  Mortgagra  nnd 
Inaarnn<'e 


LINT,  .M.\CK.AY  &  M.\NN 

BABkISTIXS.  SOtlClTORK.  .VOTAKIES.  EfC. 

'S .  I  »» .  Len*.  K,L.  »i«x.  ■!  bcUap.  «I  A.,  -  «  i 

II.  D.  il.h. 

fi'oat  (Pmate  GAcbaog*/  .^1.  Hi! 

L*bl*  Adi)iT»»*‘I-ENJO"  esteiT) 

ai  oRALN  EACn.UNGE  flLlLa»N-« 
CALGARY.  ALBERTA 


1  oli.l  .'Assets 


oeiii: 


I'7stabtished  PiPO. 
rcF?:  "Enderton  ■ 


REVENUE  STATEMENT 
May,  I92i,  to  November  30th,  1922 


Real  Pstate  Tm»3tm»nt?.  Xf  irt 
Leans,  insni'anep,  Eslale' 

Property  Valuation, 

23B  f*or(nKn  ATeniie, 
WI.Wll'Eli,  MAMTOn%. 


Inificst  and  I.)isronnts 
(  oininissicins  l  .amed  . 


.Stocks,  clouds,  and  Grain 


Bennett,  Hannah  &  Sanford. 

rAnriisTEr.s,  soi.icitoks,  tvc. 
b*K)>6Q3  Lanrj|i*ti*i'  Bldg-* 
LAIOAKl,  ALTA. 

CaMft  Addrctfg :  Boiiford. 

Hon.  K.  B.  Bennett,  K.C. 
Alejra.Kier  Maonah.  P.  L.  SAnfoid,  B  A. 

O.  H.  Might.  K  C.  Clianiberp.  LL.P 

H.  A.  Volan.  M  C..  M  A. 


DEPLORES  TENDENCY  TO 
LEAVE  FARMS  FOR  CITIES 


.\lberta 


Krnls.  .Salaiic.s.  V  aluations,  Incorpora¬ 
tion,  fTriraiiizalion.  .Adv'ertising,  I  .egal 
and  f.ll  otlu-'i  (.eneral  Lxpenscs . 


Bi'aiidiui,  Man.  I'lxodus  of  fai  iiu  i  s 
from  the  soil  to  the  <;itie,«  is  deslroy- 
uig  (  anaditm  agriculnn c  ami  <  rciit- 
•II  '.  il  siliiiition  wliieli  tlii  eater.'  I  he 
foiindatio'is  of  Ciina-illan.  iirosjierity. 
Coiln  II  Burnell.  Pre.-ddeiif  of  the 
I  lilted  I'M  lilt  r.s  of  .Maiiitoiiii.  ikclai- 
t'd  ill  ail  iiddnss  Ivfore  ihi  annual 
coil  vciitlon 

" Agricultnib  ibe  root  of  our  na¬ 
tional  pros)>i  l  ily  is  bein;'  pried 
fi'oiii  tile  soil.'  be  declared.  “  T!5e 
treinl  of  Ihe  popiilation  is  tow.ard  the 
towns  anil  eiii's,  where  we  have 
overcrow  ding.  nncmpUiy  nu  ul  and 
im.siness  stiigmii ion." 

I  lb'  said  more  fanners  were  in  fi- 
tiiaueial  ilifi leiill  ies  now  lii  in  ever  he- 
■  ftue.  iiolwithslanding  ;i  rerord-hreak - 
'  iii,g-  erop.  ft  wa.^  lime,  he  continued 
for  ;i  iiiiliouai  sloek-iakiiu  and  fo'' 
.seiious  attention  to  the  iiroblem  of 
the  iieoplo  on  the  land. 

High  taxes  and  high  -ales  of  inler- 
ii  st  were  large  factors  in  <  reating  the 
UlU'fieulty.  .Mr.  r.iirnell  dielarod.  No 
j  single  pieee  of  legi.slation,  lie  adiuiL 
;  ted.  eouUi  solve  the  prohlem.  bill  be 
jadvtX'ated  a  system  of  lon,g-tenn  fi- 
1  naneliig  at  low-  interest  for  the  pni- 
j  chase  of  farm.'  tuid  eq.iiiuiient.  and  a 
I  short-term  oredii  system  adapted  to 


.T  r.  FrnkovRki,  V.arl8n  9.  (-n-en, 

Offlrs  I'hone  M.  5a27.  *  iffico  Phone  XL  il 

Cable  A-Irtre..-. :  “BroKo'’."' 
Cor.'ffponrttnce  in  t  rench  and  bnitiish. 


yet  fuolil . 

ipetial  liivcslment  Reserve 


NEW  PL.AXT  OPFR.4TIX(; 

OX  HARVEY  KIRKLAXD. 

Kirkland  T^ke.— After  a  brief  de¬ 
lay  In  eonneet'ion  with  eompleting  the 
construction  programme  on  the  4far- 
vey-Kirkland  Gold  .Mines,  the  new 
plant  1s  now-  under  operation  and 
genera.l  work  is  in  progress. 

The  company  is  in  the  favorable 
position  of  having  electrical  energy 
with  'which  to  cany  on  underground 
work  from  the  very  outset,  ad  the 
maximuni  of  progress  ■will  thereby 
he  achieved  at  a  minimum  <o»f. 


J.  Craig  Brokov3ki,LL.B.,K.c, 

HArrlnt^r,  S^tllHtor  and  Nolnrj'  FubUr. 
Bnite5  B  and  ‘3  Uo.taI  Bank  <  humH«'r^. 
r.\I.O  \RV  -  •  -  f  A.N.%I.».V 


Ralnrur  .\cl  Frofil.s  after  payment  of 
I  xpensos  and  providing  Investment 
Ri  .serve  I'und . 


-ss  .'^(nteiiients 
ns  prepareil 
Robert, sou 


WOODS,  SHERRY  (OLLISSO.N  &  FIELD 
WOODS .  SHERRY .  HACAUSTER  &  CRAIG 

bAnKlS'l  bKi,  ,SurAiUr..-> 


f.B.  Weeds,  K.r.;  J.  C.  She.-ry.  J.T  J.  yS' 
B.  V>>\  J.  Mftcali»kir,  vV.  iJ.  C 

J  U.  0.  .M’joj.'iu 

EDMONTOM.  Alberta.  aS  ^3  Y 


WICKHAM  RETIRES  AS 
YORKSHIRE  MANAGER 


oOl  IHAMl’TOX  BECOMES 

BASE  FOR  XETV  SHIPS. 

Loudon. — Il  is  stated  in  South¬ 
ampton  that  the  United  Statet.s 
Lines,  which  control  tJie  largest 
passenger  vessels  fixing  the  Am¬ 
erican  flag,  intend  to  make  that 
port  their  European  ba&e. 

It  is  proposed  to  start  an  e.x- 
press  service  to  there  next  sum¬ 
mer  if  the  nr-cessary  railroad  ac- 
conimodatioii  can  be  provided. 
Their  fleet  will  include  the  Levi¬ 
athan.  and  this  vessel  will  be  bas¬ 
ed  on  Southampton,  together,  pro¬ 
bably.  with  two  other  big  liners 
for  vvho.se  purchaac  the  company 
is  understood  to  be  negotiating. 


CHAUVIN  ALLSOi  P  &  CO. 

I.l  mitrd. 

(Ground  I'  loor.  VIcl.cod  Oblg. 
r,IJMO\TO\.  AI.T*. 
Spci'Inlizc  In  (  Ity  Property  nnd 
I'arm  Lands, 
ill  Kinds  of  Insiirancr. 


P.  M.  Wickliaiii  lias  ’.'i  tireil  a  ■  Caii- 
e.dian  manager  of  the  Vork-diiie  In- 
.'iii'aiiee  < '(im)iany .  Limited,  vir.  W  ek- 
baiii  will  retain  liis  coiiiicei’oii  wiih 
the  V'urkshire  ihrou-.'ii  li"i'omiiie:  a 
iiKliib'  i'  of  the  t'aiiadiaii  lioird  of  di- 
rei'tois.  lie  was  mamo.'.er  of  Ibe 
'rorkshirc  for  Ilie  iia-l  lb  years 
f  iin-e  it  coinniem-ed  oiicratioiis  in 
''.'inada  and  i.s  Ilierelor,'  n'spousi- 
ole  for  its  fine  organization,  tie  was 
lireviousiy  associated  wiib  o:b"r  im- 
iiorfaiit  companie.s,  iiicliidjn  '.  the 
tjueeu,  with  wliieli  coiriimny  he  was 
first  eoniieeted  ml  years  a.go.  Mr. 
Wk'l'ham  has  the  distiiiel ion  of  be¬ 
ing  with  one  exception,  the  oldest 
iiviiig  TTiemlier  of  the  Canadian  Fire 
i ’ruh-rw  riler.s'  Vi-sociatinn.  ! 

He  is  succeeded  hy  F.  1,  Monkir.an, 
■vho  ha:  now  assnnud  ilo'  dniies  oC 
hi-,  ne.w  position.  'Ir  donkmaii  i 
'  oininence,l  hi:  inruranre  career  with  | 
'll*'  Vortsh'ie  ovei  ''O  -earr,  .'>eo.  lb*  j 
h.as  been  the  •  ompany’s  mnnacev  in 
fapsil  for  lh°  past  13  yearr. 


ii.  L.  Fatier.soii  has  resigned  as 
g'  nera  l  maiiager  and  .secretary  of  the 
Globe  Indemnity  Company  of  Can- 
I  ada.  Mr.  Patterson  has  been  con¬ 
sidering  for  some  time  entering  (be 
ageiiry  field  and  in  the  near  future 
in*  will  return  to  Toronto,  where  he 
r*  sided  tor  so  many  years  before 
'•oiniiig  to  Vloiitrial  sonic  tw-o  years 
ago,  Mr.  I’a-t tcr.soii  leaves  his  pres¬ 
ent  i.mpoi  laiit  aiii'ointiiirnt  to  the 
miitnal  regret  of  the  company  and 
himself  and  relires  with  the  thanks 
I'f  the  Directors  for  his  past  sen  icc.s 
and  tlielr  hest  wishes  for  his  future 
suercss  ill  ills  new  doiiai  tui  e 

Hugh  Lewis,  general  manager  of’ 
the  ■■l„''crt>ool  A'-  London  it  Globe, ''(o’ 
wblcli  coinpau'  the  "GIolu'  Indem- 
nii'  '  is  affillat*!d,  nnuminees  Ihal  b'. 

Browjiiiig  lias  I'oen  .apTK'iiiled  pi-c- 
aidentaiid  general  manager  of  Globe 
indemnity  Co,  vir.  Browning  ha^s  been 
engnged  in  I'Bsualty  riuuinnce  in 
F.ngland  foi  tbe  whole  of  hhs  bust 
IK'S'  carci'i  and  d'lrlng  the  pasi  fif 
ti'Cn  veavF  has  held  an  iciportant  p** 
sitjon  in  tb.at  branch  of  the  hueiiiess 
of  the  ‘  T/ivnpool  ^  I-o'ndnn  A-  Gliobe' 
.and  for  some  time  was  assistant  mn'n- 
ager  in  London  for  the  aceJdent  de¬ 
railment.  He  was  official  Wdurer 
to  varloiKs  insurance  institutes  in 
England  and  delivered  valuable  lec¬ 
tures  on  Casualty  Inaui-aneo  and 
other  subjects.  H.e  hrings  to  liis 
new'iKiFiitinn^cxpf'tlivnce  of  ail  that  is 
l  est  in  111'-  lira ct ice  and  trsuiitiona  of 
Ilritir.b  insurance  and  under  his  rc- 
■■gini'e  cohfiiuu’d  prt>gTo«n  in  the  op¬ 
erations  of  the  "Glohe  Indemiiiiy’'  is 
certa’in. 

G.  L.  Lloyd  who  is  appointiHl  vice- 
jiresident  and  secretary,  is  a  quali 
fied  lawyer  and  has  had  the  benefit 
of  a  number  of  years'  experience  in 
casualty  Insurance  in  Enghuui  with, 
the' “Liverpool  &  I^indoii  &  GUibe." 


^  Toront'i- -Canada  I’ermanent  .VIort- j 
gn.ge  Corporation,  judged  hy  the  an¬ 
nual  report,  has  maintained  its  ! 
strong  position  in  every  departnieut, ! 
and  has  made  .substantial  addition  | 
both  to  its  sterling  debentures,  not-  { 
withstanding  the  continued  discount  I 
In  sterling,  to  its  deposit  accounts,  ! 
and  h.is  I'xtended  its  niortgage.s  on  ! 
I  real  c.«tatc  The  balance  sheet  shows  ; 
profits  at  $303,019,  as  compared  with  | 
$89tI.36G  for  the  previous  year.  In-  j 
eluding  the  balance  of  $311,136  at 
I  credit  of  iirofit  and  loss  at  the  be¬ 
ginning  of  the  year,  there  is  avail¬ 
able  for  rii.siributioii  .$1,171,155.  Out 
of  fhi.-:  sum  Iheie  has  been  appvo- 
pri.iii'il  foiii'.(|uaiterly  dividends  of  3 

. . ''nr  ,  ■  '''king  a  tof'C  of 

$S(f'.0ee.  'Ihe  balance  (arried  lor- 
wai-il  amounts  to  $334,155 

1  h'lrtgages  lucreaspcl. 

I  The  balance  sheet  shows  that  this 
I  companv  has  increased  its  mortgages 
Ion  real  c.-^late  by  more  than  $1,000.- 
^00''.  pnnupal  at  $3o,040.'i’03,  roropar- 
:  mg  with  ,$31,940,745  in  1921,  and  in- 
iterest  $l.iV41.197,  against  $1,044,288, 

■  makin.g  a  total  of  $34,081,900.  a.s 
against  $32,994,034.  A  marked  ex- 
i  pansion  of  investments  in  govern- 
I  ment  seeurities  is  indicated,  securi- 
!  ties  f  t  lim  United  Kingdom  now  held 
I  lota.Uiiig  $1,262,528.=  against  $450,661, 
this  lai'.or  total,  ombc-icing  United 
]  Kingdcii'T  nomihlon'  of  Canada  and 
IM  of  Cnr.adC'  securities.  Po'" 

;  1922,  pi.nlnclal  and  federal  securl- 
ftios  totallt'd  $1,083,838. 

'liiiiiofiial  rnTeslmeiils. 

A  sum  of  $200,224  has  been  invest¬ 
ed  in  debentures  of  Ontario  municl- 
.palitios  as  against  an  item  of  $195,- 


Eou^lieed,  Mdaws.  Sinclair  &  Rp'fraaii 

"  nAr.r.TPTtms  v.vr*  soi.tciTcns 

Hon,  Sir  Janv  s  Louirfcevd,  K.C  .  K.C.>J,«; 
W.  I'L  Mr  Laws  A,  MacIa.eod  f^inrln'i  ,  K  C. 
L'.  L.  lledman,  laL.  R  A.  C.  Mac\VU’.:ani«i. 
.•\  J.  MilllpBr. 

Csh}-*  Addr^}*$-  ‘  I/Ciughnifl •. 

Teirphont'  M-7F2I. 

<  larriu‘^  niork.  It'S  Sth  \\t.. 

<  ALliAKV.  ALKfuKI'A. 

<  anadu. 


thp:  tikk  sensation  op  lart 
Wll.I.  BE  VOl  R  <  H01CE  tX>R  V.m 


IIO.M  REAI,-OIT\iVA. 

Tickets  iMii'cliased  for  pas.sage  lie- 
tween  Montreal  and  Ottawa  on  Can- 
Hdiaii  National  Grand  rrunk  Kail- 
ways  are  honored  In  either  railway 
lielween  tlte.-5r  ijninl.s.  I'hf  train  so’- 
vice  is  as  -follow  s : 

Lea.ve  Montreal,  r.ona  i  *  iiliire  Sta- 
11*111 ; 

S.ir*  am.  ilai'v.  .nriv..  t)n8.",'i  11  C. 
a.ui. 

IN'  pill  ilailv.  except  S'jpdaj,  ai 
rive  Ottawa  7  30  pm 

7  05  pm  dad,'.  11  nve  Ottawa  Jl'.'l.i 
P  IT! 

h.ott  pm  dsilT .  nitawa  11,59 

p  m 

Leave  Alontrea!.  T'miie!  Tenuinal 
7.50  a.m.  datly.  except  Sunday,  ar¬ 
rive  Ottawa'll.,50  a.m. 

1.15  p.m.  daily,  except  Sunday,  ar¬ 
rive  Ottav'-a  4.45  p.m. 

For  further  information  apply  to 
Canadian  Nat iovial-G rand  Trunk  Fit;. 
Ticket  Ofnec,  230  St.  James  St..  Juint- 
real-  5Ia.in  3620. 


TUBERCULOSIS 


Tnhr.fMilosJ*  RY'nirdT — titvention 
of  tho  ‘!»>fh  uontnrT,  <  finadlan  piitfrit 
for  “air  nr  Io  finanred*  Aprf.r  Io  th** 
invriitor:  K  I  ntmi 

Sxe..  Tiiltf.,  l  aS. 


with  $12,347,187.  Currency  deben¬ 
tures  and  accrued  interest  are  .slight¬ 
ly  higher  at  $4,791,919.  as  compared 
with  $4,468,116.  DepoBitR  are  ap-, 
proximatoly  $,500,000  higher. 


The  E'inancinl  Times  reaeliex  n 
claas  of  people  who  are  intere«teil 
and  aide  (<*  htij  inxettwieut  ses'iiri- 
tics. 


AccountanU. 


(  o>rLn»L  nruoKi  vm 

DELL  FOB  FROIT  KTIES. 

r'oronto, — One  of  the  nio.vt  impor¬ 
tant  property  deal.'  oi’rurrina  in  '.he 
I’orcupine  Camp  in  years  has  i'con 
niccesstudy  closed.  As  a  result  in- 
fluentlai  lioston  int.ore,sts  clo.soly  as- 
.(K'iated  'vi'h  Uui  J''roiniei-P;iyiua:'t('r 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Licentiates  in  .Aecouiitaney  (I~A.) 

Office  of  Secretary,  232  St.  James  Street,  Main  2600. 


B.kKEB,  KERKIX  &  CO.,  E.  C. 

392  St.  Jainca  St. 
ildward  C.  Baker 

Jiugh  K.  Kerriu  . 

Main  877b<1113 


lIOOi’F.R,  ARTUl  R  D. 

235  Coaru  ct  Truilc  U.-jilding 
(Oscar  Hudson  t  Company! 

Main  75«5 


EEKRUyit,  OLIVEB.  ^ 

..  >U  McGill  St. 
Residence  Phone:  Plateau  1169 
Main  2628 


I’A(  IFK  IIALIIU  ’V  I  I.EKT 

i.E  AVEH  FOR  ,SK  V  BANKS 

A'atU'oiiver!  —  Fifteen  Anicric.-in 
halibut  schooners  have  left  .Seattle 
for  the  deepsen  hanks  off  ()uccu 
Charlotte  Islands,  and  ITince  of 
Wales  Island. 


in]!es.....a. 

arediere 


LORTIE,  L.  P. 

294  .St.  Catherine  E. 
(Lyortie,  Gauthier  &  Dufresne) 
East  407S 


FOSTER,  T.  TATES 
13T  McGill  St. 
(Robson  &  Foster^ 
Main  681 


DELAIfGEB,  LORENZO 

134  Burocher 

Plateau  414» 


NOVEMBER  SHOWED  DROl* 

MIXrXbi  (  ORP.  rRODH  I  ION. 

Cpball.--— The  Mining  Coriioration  of 
Ganada  had  an  income  of  approxim¬ 
ately  $6(1.000  In  Xov ember,  as  against 
..working. costs  of  $15,000.  v'toial  of 
92,200  ounces  of  silver  wa'i  produe-tl 
tbia  being  annietrbgz  ih* 

•  monthly  avera*e..fhrr«ighout  the  y*  a  . 


912  on  this  account  in  the  previous 


mines  of  Porcupine,  and  the  Crystal 
f'opper  Company,  of-  Butte.  Mont.l 
hiive  pui't'Uased  a  grotjp  of,  S  proper- 
jties,  approxlnietely.  150..4tca'^.  dlrect-j 
iy  ad.joining.  the  ra-.v-maater  Mine  and 
in  the,  immediate  vicinity  ,of  .thai 
Dome.  . 


invest'd  in  other  bonds,  dehentuixis 
and  U'-boiit  lire  stock. '  Cash  in  hanks 
and  ou  hand  amounts  to  *1,744,133, 
compared  with  $2,221,636. 

The  rmnpany  has  added  further  to 
its  steiling  debentttres.  this  item- 
standing  at  $l'J,893>350,  as  eonipared 


t.ARXEAl',  EDMOXl) 

-  4  liutptt.al  Mr  met 

-(G«rn«au-  :Ste'vai't,  Rabella  * 
1*41  eiitea'i.1  .  T. 

Main  7112  ,. 


HRU.GS,  EBH’IN  M. 

1-9?  Bisti'*p  Street 
I  plow II  3469’ 


( 


/  — . 


•mE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  20,  1M3 


HUGE  COPPER 
FINANCE  DEAL 
FOR ANACONDA 


IDNION  BANK  OF  CANADA 

FIFTY-EIGHTH  ANNUAL  MEETING 


The  Fift}--e;ghth  Annual  Meeting  of 
’  the  shareholders  of  the  Union  Bank 
_  ^  :  of  Canada  was  held  at  the  Head  Of- 

Anaconda  to  Acquire  Chile  Cop-  [  fire  in  W  innipeg  at  i:  o'clock  on 

per  -  $130,000,000  Opera- I  Thurada;  .  January  nth.  IPJJ  There 

tion  With  Guggenheims  Near  and  representative  at- 


Finish  —  Deal  Largest  Since 
Before  War — Purchaser  Pays 
Debts  and  Increases  Output. 


tendance 

presided. 


•Vew  TTork. — A  $13d,rtfi(>  nnan- 
risl  operation.  Involting  the  acquisi¬ 
tion  by  the  Aniconfla  roppo-  Minins 
Company  of  th»  Gup.t:enheircs'  hold¬ 
ings  of  Chile  Copper  Company's  slook 
and  the  revamplns  of  .\naconda'.s 
funded  Indebtedness  to  reduce  in¬ 
terest  cherges  was  report sd  in  the 
financial  district  as  on  t'uc  eve  of 
completion. 

The  pro.lect  takes  rank  as  the  larg¬ 
est  Industrial  financing  attempted 
since  the  war.  relegating  to  second 
place  the  .$110,000,000  Armour  &  Co., 
of  Delaware,  deal  with  which  the  new 
year  ■wa.s  initiated.  Only  non-.govern- 
raental  borrowing  of  like  proimrtions 
In  the  .American  Investment  market 
In  recent  years  was  the  sale  about 
two  years  ago  of  a  combined  tot.il  of 
$230,000,000  Northern  Pacific.  Great 
Northern  and  Northern  Pacific-Great 
.Northern  .1oint  securities. 

Nets  Additional  Oiitpnl. 

The  luirpose  of  Llie  dejil  is  to  give 
to  Aiiaconrla.  aiready  the  largest  cop¬ 
per  producing  company  in  the 
"oriel,  additional  <JuTput  with  which 
to  meet  the  requirements  for  raw 
material  of  the  .Ajnerican  Brass  Com- 
I'.ny.  control  of  which  was  assumed 
T.’i  long  ago.  Its  consummation 
wotiid  Tnake  of  Anaconda  virtually  a 
Felf-fiintalaed  cycle  of  Industry,  cen- 
erlng  ilic  entire  field  from  the  crude 
state  to  fh"  con.sumer.  a  goal  toward 
which  the  ]ircsent  trend  of  amalga¬ 
mation  of  big  bu.siriCES  units  is  di¬ 
rected. 

The  deal  Is  In  the  strictest  sense 
still  pending,  but  .sufficient  progress 
has  been  ma^e  in  fbe  negotla'loua 
that  hare  extended  over  many  weoks 
to  Justify  the  expectation  that  it  will 
go  throiigb.  The  contracts  as  be¬ 
tween  Aitaconda  and  the  Guggen- 
helme  have  not  yet  been  sl.gned  nor 
have  last  details  of  the  financial  ar¬ 
rangements  been  settled. 

inacatida's  Purchase. 

The  plan  contemplates  purchsae  by 
Anaconda  Copper  Mining  Company  of 
2.000,000  shares  of  Chile  Copper  Com¬ 
pany  stock  from  the  Guggenheims  at 
I3.S  a  share.  Involving  -$70.000. 000. 
This  money  will  be  raised  through 
Issuance  of  bonds  under  a  n«w-  mort¬ 
gage  to  be  created  on  Anaconda  pro- 
I»“rtles.  Tn  addition  there  Is  under 
consideration  the  calling  for  redemp¬ 
tion  of  outstanding  Anaconda  7  per 
cent,  bonds,  amounting  to  approxim¬ 
ately  123,000,000.  These  are  callable 
upon  ao  day*'  notice  at  103  and  In¬ 
terest.  Gossip  also  forecasts  refunu- 
lag  of  the  company's  6  par  cent 
bonds,  also  due  In  IMS.  but  these  are 
not  callable  under  the  terms  upon 
which  they  were  Issued. 

ATlll  Sell  fl80.000,0«o. 


w.  n  .Mian.  President. 

DIrmorp’  HCport. 

The  Chairman  read  the  Annual  Ra» 

!  port  for  the  directors  as  fojlowa  : — 
j  The  t’lreclors  have  pleasure  in  pre-  • 
I  penting  their  report,  showing  the  re- 
I  snlt  of  the  busines.-  of  the  Bank  for 
I  the  year  ended  November  30th.  i92J. 
j  During  the  year  four  branehe*  and 
'  agencies  were  opened,  and  twelt  e 
were  closed,  as  follows  : — 

Offices  Opened. 

Province  of  Quebec  —  I  Montreal, 

I  bherbrooKe  St.  M  .  and  Hampton  Avc 

f'rovince  of  Ontario——!.  Hamilton, 
King  St.  E.  and  Spadina  Ave 

Provlnec  of  .Mbcrta — 2.  Edmonton. 
Alberta  .Avc .  and  !>jth  Street  and 
At  aterways. 

OrricCB  cipsed. 

Province  ot  Ontario  —  2.  Ghariloo 
and  Toronto,  Eawes  and  Danfortb 
.A  V  e 

Prot  ince  of  Saskatchew  an — 7.  Cole- 
Ville  Drake.  Herbert.  Hughton,  I.a 
Port-.  Mantarlo  and  Nethcrh.ill. 

Province  of  .Alberta — 2.  Edmonton 
Stockyards  and  Edmorlon  Stockyards. 

Nortli  West  Territories  —  1.  Port 
Smith. 

The  numbfi  of  branches  and  agen¬ 
cies  in  ope.ral*or:  at  the  close  of  hiiM- 
nes?  on  November  30th,  1322.  was 

36!  The  number  «f  staff  employed 
at  th-  close  of  business  on  Novemner 
Snth  1322.  was  2.06S. 

The  usual  inspection  of  all  branches 
and  agencies  haa  been  made 


The  vacancy  on  the  Beard  caused 
by  the  reeignation  of  Sir  Johp  v.'. 
Carton.  C.E  .  whoee  subaequent  death 
the  Directcre  i  eco,-d  with  regret,  was 
filled  by  the  appointment  of  Mr.  J.  B. 
Waddell,  Montreal. 

AA-.  R  .VLD.AN. 

President. 


PnoriT  AND  1.035  ACCOV-AT. 

Balance  at  credit  of  ar- 
eoiint.  30fh  November. 

!^M  . $  611,046.13 

Net  profits  for  the  year, 
after  dedueting  ex¬ 
penses  of  management, 
interest  due  depositor.-, 
re.serving  for  interest 
.ind  exchange.  and 

making  provision  for 
had  and  doubtful  debts 
for  rebate  on  bills  un¬ 
der  discount,  have 

have  amounted  to  . .  .  .  1.131  060  lO 


.tl. 672.7  16. 


AA'hich  has  been  applied 
as  fed  lows  : — 

Dividend  No.  140.,  per 
cent,  paid  1st  Maich. 

1322  .  .0 .  200, Olio .  i>(> 

Dividend  No",  l-ll,  2’,  per 
cent,  paid  1st  June. 

1322  . .  200.0oo.no 

Dividend  .Vo  112,  2>6  p-r 
cent  paid  1st  Seploni- 

ber.  1322  .  200.0nO  po 

Dividend  No  143.  21,  pei 
cent  payable  1st  lie- 

cemh-r  1322  .  200.000.  nO 

Contribution  to  Officers' 

Pension  Fund  .  ,  10,000  00 

Reserved  for  Contingen¬ 
cies  .  .  ....  .  ’  ,  .  .iOO.OOO  00 

AA'ai  Tax  on  Bank  Noto 
Cireulation  to  30th  .No¬ 
vember.  1322  .  7  3,570  38 

Balance  of  Profits  cained 

forward .  483,175  55 


where  rcaponable  profits  are  being  I 
made,  ead  proapoota  tor  future  busi- 1 
aers  are  encouraging  'Sr!tl»h  Col-  ! 
lumbia  end  the  Maritime  I'rcvincea 
.s.iould  materially  ►eceflt  i'4  ihlr  * 
ccaditlon.  | 

Pu’p  aud  paper  bueincas.  consiltu-  I 
tins  a  large  and  growing  hrench  of  ^ 
our  export  trade,  gives  promise  ofi 
flill  better  things  -All  sign-  point  1 
to  more  satisfactory  results  in  If23  I 
than  for  some  lime  past.  | 

Jllacs  and  Fisheries. 

The  preliminary  estimate  f1xc,s  to¬ 
tal  value  of  mlaera!  production.  ’322. 
at  1180.622.000.  an  Increase  of  $6,000.- 
000  over  1921.  The  value  of  metals 
produced  alone  was  $61,731,000  in  1332 
compared  with  $43,343,000  in  1321. 

The  estimated  production  of  Cana¬ 
dian  Fisheries  for  1322  will  aggre¬ 
gate  $12,000,000. 

I  would  specially  direct  atten¬ 
tion  to  the  production  of  electrical 
power  which  is  taking  place  in  many 
parts  of  Canada  through  the  devel¬ 
opment  ot  our  splendid  water 
powers,  parllcularly  in  the  Provinces 
of  Quebec.  Ontario  and  Manitoba 
This  movement  i.»  full  of  gre-it  pos¬ 
sibilities  for  the  further  development 
of  manufacturing  industries  in  this! 
fountiy.  ! 


Rank  Act. 


Il 


■nlcinplaled  ihiil  at  the  ap- 
pro.arhing  session  of  parliament,  the 
decennial  revision  of  ihe  Bank  .Act 
"ill  take  place  There  is  in  Canada 
a  wire  and  wholesome  lespeci  for 
properl.v  investment,  and  one  can  he 
cert.iin  that  an>  reforms  will’  be  m 
V  of 


$1  67 


'  16. j3 


President’s  Address 

the  V'nlo* 


the  Ahareholdera 
Bunk  ot  Canada  1 


1322 


ed  from  the  United  States  and  the 
sale  of  appruxlmateiy  two  huudrej 
million  dcllair  of  Canadian  securities 
in  fh-  United  States  during  the  yeari 
coupled  "llh  the.  confidence  in  Can¬ 
ada's  ahiiit.v  to  pav  Its  debts  and  the 


Since  the  .Annual  Meeting 

we  have  to  mourn  the  death  of  ®‘'' I  soundness  of  its  financial  condttl 
John  Carson.  C.B..  for  *nany  years  aj 
Director  of  this  Bank  aud  one  who 
rendeied  it  valuable  service  at  all 
timer.  Ptr  John  i.'araon  .served  his 
country  well  during  the  period  of  the 
war  and  his  early  death  was  no  doubt 
hastened  by  the  strain  and  heavy 
work  Imposed  upon  him  then  AA'e 
shall  miss  him  greatly. 

Mr  .!  Ef  AVaddell,  of  Montreal,  was 
elected  to  fill  Ihe  vaesncy  on  the 
Board  He  spent  several  years  of  his 
life  in  the  j-ervire  of  this  Bank  and 
is  now  assoeiated  with  ninny  of  the  |  young  men 
leading  commereial  enterprises  in  |  in  farming 
Canada.*  financial  centre.  and  we 
hope  to  have  the  benefit  of  his  s  ojnd  |  lure  throughout  the  world  ha*  been 
business  judgnipnt  for  many  years  to  I  passing  through  a  period  of  acute  de. 

1  presslon.  it  can  only  he  n  qnc.-iiop  of 
,  The  financial  year  of  the  Bank,  j ‘■'m*  there  will  h*  an  ahundani 

i  which  closed  on  November  311  h  last,  j 
was  filled  with  difficulties  as  was  itsi  Cundltlons  In  F.astern  Canada. 

predecessor  1321.  and  your  Director., 

whole  have  been  C"rv  *s|i.><fa,-. 
Ontario  ha.«  en'oeed  all-rouni 


Farming  luduatry. 

AVe  in  Canada,  have  been  bl's.ted 
with  one  of  the  best  and  largest  crops 
in  our  history  the  total  value  i,f 
field  products  being  estimat'd  at 
3384.630.11011,  and  the  I'cry  consider¬ 
able  amount  of  money  alreadi-  real¬ 
ised  therefrom  has  made  itself  felt 
in  renewed  and  strengthened  confi¬ 
dence  throughout  the  Doininlon  It 
seems  to  me  that  th're  is  a  s'plep.ilid 
opporfuntty  ot  fh»  present  time  fur 
to  establish  themselves 
0  a  sound  basis  in  Ihe 

we.<.iern  provinces  as  "  hile  .ArtuuI-'  Dominion 


the  nattire  of  .stability  and  sofel 
bank  iiv  titulions.  yiueh  .“ttps  "ill,  ot 
cciur,se — a?  I'ng  .is  coupled  with 
rea.sonablc  freedom  of  action  in  com¬ 
mercial  exigencies — be  entirely  ac- 
eeptable  to  ih'  Banks.  II  is  hoped 
that  there  will  also  be  .serious  deli¬ 
beration  a.eordrd  to  the  further  en- 
courag  .  niriu  of  hanking  pros  ision  for 
production  in  the  case  of  all  natural 
products.  The  Bank  Act  as  at  pre¬ 
sent  constructed,  has  lu  vlen  provi- 
elop  "f  funds  for  prodiiellon  and 
marketing  of  Canadian  natural  pro¬ 
ducts  but  It  is  felt  that  there  is  room 
for  improvement  in  this  direction.  Tn 
paiileular  it  is  ncces.«ary  that  hank- 
j  CI  S'  adianceji  fnr  direct  uce  m  pro- 
I  duction  of  an>'  kind  should  be  .'^re-urc- 
I  li  guarded  and  made  certain  of  re. 
turn  out  of  the  iiiaturcd  or  finished 
article  It  i.o  felt  that  there  are 
possihilit  les  cf  difficulij  or  conflict  1 
o"ung  to  iincerlainty  of  the  dividing 
line  between  hanking  juri.*dietion  | 
and  that  «ff»rting  pioperty  end  cit  II  ] 
rights  For  the  encouragement  of  | 
I  financial  provision  for  the  nio.et  ex  [ 
tensive  production  such  uncertainties  j 
should.  If  possible  be  removed  The  ; 
revision  of  the  Bank  .Act  xi  ill.  tn  I 
addition  to  these  matters  iindoubfeo- 
ly  he  a  means  hv  v.hleh  the  public  of! 
Canada  will  leam  of  the  fundam'n- j 
lal  eonlrihution  of  the  Ranks  to  th"  , 
economic  growth  and  stability  of  the! 

It  X'  I'l  nei  doubt  become  i 


58th  Annual  Statement  of  Liabilitiet  and  A«0etf 

Ac  of  30th  Novomber,  1022 

LIABUiIllEC 


AS»eT». 

Gold  and  Sliver  Com..$  1, 163, ITS. 2! 
Dominion  Government 
Note. . ll.$33, 616.00 


-I  ia.003.0e4.tl 


395,000.0(1 
2.800,000  00 
1.386.573.00 
J  163.950.87 

90.964.51 


Deposit  xvith  the  Minister  of  Finance 
for  the  purposes  of  the  Circulation 

Fund  .  . 

Deposit  ill  the  Centra!  Gold  Reserves 

•Votes  of  othei'  Banksi . 

Cheques  on  other  Banks . 

Bahinccs  due  by  other  ffSanks  In  Can¬ 
ada  . 

Balances  due  b.v  Bank.-  and  Banking 
C'orre.spondcnts  elsewhere  than  tn 

Canada . .  3. 843. 916. 77 

Dominion  and  Provincial  Govermnenl 
Securities  not  exceeding  market 

value .  14,815,487.90 

Canadian  Municipal  Securities,  and 
British.  Foreign  and  Colonial  Pub¬ 
lic  Securities  other  than  Canadian  6,700,350  ,  T.> 
Kallxxay  and  other  Bonds,  Deben¬ 
tures  and  Stocks  not  exceeding 

market  value .  2.213.811  14 

Call  and  .Nhort  (not  exceeding  30 
daxs)  Doans  in  Canada,  on  Bonds, 

Debentures  and  Stoc  k.* .  3.281,113  St 

Call  and  Short  mot  exceeding  3o 
daysl  Loans  elsexx-herc  than  in 

Canada  .  2.787  823  .  71 

Demand  Loan.*  in  Canada  secured  bv 

grain .  7.632,876.54 

.167.014,032.51 

Loans  to  Government.’  and  Munici¬ 
palities  .  8,053,913.31 

tulier  Current  Loans  .and  r'isroiints 

in  Canada  i  le.*.*  rebate  of  interesti  54,756,231.8  1 
Other  Current  I-orii.«  and  Iriscotints 
elsexvbere  than  in  Canada  tless 

rehnle  of  interesti .  6.809,310.70 

Real  Estate  other  than  Bank  Prem¬ 
ises  .  210,714  , 10 

Mortgages  on  Real  E.slale  sold  by  the 

Bank .  3S.X.1J6.22 

i  iveediie  Debts  e.sl imaied  loss  proviri - 

»d  for  ...  262.303,79 

Bank  Premises,  at  not  more  than  ' 

eo.st.  less  ainoiinis  xx  ritten  off  .  2  .387  022  16 

Liabilities  of  eiistoniera  undei  Letters 

f  ft  edit,  as  per  contra .  323 '•  80117 

I  "her  As.-ets  not  included  in  th' 

foregoing .  36.63,'> .  3',' 


Capital  Stock .  $ 

Rest  Account . $  6,000,000.00 

Balance  of  Profit  and 
Loss  Account  carried 
forward . 


8,0l>0  000  00 


483,17 


6.483,175  .7,7 
15  733.64 


Unclaimed  Dividends  .  . 
Dividend  No  143,  pay¬ 
able  lat  December. 
1322  . 


Notes  of  the  Bank  in 

»■  ireiilation .  3.727,613,00 

Deposits  not  bearing  in- 


14.698,97.7.23 


t'  t  est 


Depfij-its  hearing  inter¬ 
est  . . .  , 

Balanees  due  (o  other 
Rank.*  in  ('anada  .  . 
Balances  due  to  Banka 
and  Hanking  Corres¬ 
pondents  elsewhere 
than  in  Canada  .. 


30  818.088.33 
77. 431. 787  . 35 
662.243.  Ih 

6.663.544.23 


.Acceptances  under  Let¬ 
ter.®  "f  Cl  edit . 

Liabilities  not  included 
in  the  foregoing  .... 

ArniTOR.xi’  REPORT 

In  aeeoirisnee  wltli  the  tyoxisiens  o(  siib 
si'Ctloiia  10  and  ‘2'1  of  sectioTi  ef  »he  Pan' 
.Art.  1013,  \x c  report  to  the  sharehoidcia  a 
fo'iOMS  ; 

XVe  hflx-e  Hurlited  the  aUo' .  TG  .xrr''  yr-r 
ami  rompared  it  xxith  th'  hnok.x  and  xoic  h 
era  at  Read  Offu-e  nnd  i>  ifli  ihr  (crllfi.-' 
reuiriiK  from  'he  Brarnhef.  we  liave  oh 
tallied  all  the  iiifnrniatK'n  and  rxplaiiaf lori« 
that  Ur  haie  leipiiipii  ami  ar.  of  thr 
(ipinioii  that  iho  transartlnn.s  ,.f  the  Han!-, 
iiliii.li  liaxe  tome  und-r  oui  nuicr  haie  leion 
iiilhiii  tlir  poarr*  of  thr  Rank 
We  liaxr  ih.-r\ed  the  rash,  imi  xenfiivl 
llie  srotlnlte.s  rrprrsentinR  the  inxrstgli-n.t  . 
of  thr  llaxU.  at  Us  C  hief  (Xffire  and  pi 'n 
I'lpal  Rranehes  at  a  ilatr  ether  then  tJiv  el 
tl.r  xriificaiien  of  the  Chief  Ciffire  on  th- 
.'On h  .Xfn-iiihet  11*22.  and  found  'hat  ihr; 
iirrr  111  .-ijirerinenf  xiith  thr  rniriiF  .n  th 
her..-  el  Ihr  Ranh  rrlatinp  thrivin. 

In  i:  i.pinion  the  ralajir,-  Shei  t  pi - 
;iv'.  --rasii  iiti  so  as  to  rxliihit  .a  tine  .1  • 
xiovx  of  the  atafr  of  thr  affaiii 
tile  Ranh  according  to  the  he.si  of  o'lr 
ferniatton  and  flic  explanation.*  cc  en  ’r,  ,, 
an-l  a.'i  thow-n  b.v  Iho  hooks  of  the  Ra  . 

T  H.ABRA  \\i:i*n,  r  p  r;i:.\t' 
Auditors, 
of  thr  firm  of 
GEORGE  A  Ttii  rilB  ,  - 1 1 
w  MAiuprp.  2iJth  iJecrmtiri ,  IO2. 


125,273,312,67 
3.236.,8i)4.47 
3,332  4" 


114.7.218.481  8" 


4143, :'t«. 484. *0 


W.  R  ALLAN.  President 


H  B  blt.AAA',  tieiirra]  .Afan-xs* 


are  theiefore.  pleased  to  he  ahl»  to  | 


1  the 


To  accomplish  these  ends  and  to 
proAdde  the  company  with  additional 
working  capital,  It  Is  expected  Uiat 
$130/100,000  of  bonds  or  of  bonds  and 
other  eecurltlfcs  win  be  sold.  Diffi¬ 
culties  may  erjse  In  the  effort  to 
dovetail  the  complicated  phases  of 
the  project  which  may  lead  to  Its 
modification  or  to  abandonment  of 
certain  features.  Thus,  It  is  re¬ 
garded  as  conceiveble  that  the  stock 
purchase  might  be  financed  Inde¬ 
pendently  of  the  refunding  or  Adce 
versa. 

Chile  Copper  Company  has  an  au¬ 
thorized  capitalization  of  $135,000.- 1  ending  Oetubrr.  1922.  but  it  i.s  satis 
000,  of  Artllch  lOSiCOO/iOO  is  outsuund-  |  factory  to  notice  that  the  balance  in 
Ing  la  the  hands  of  the  public,  plus  our  favor  is  somewhat  laiger  than 


present  to  yotf  as  satiefactorx'  a.  sta 
meni  as  that  which  is  noxx-  in  your 
herds  Froflta  have,  natiiially  lieen 
somewhat  less  than  the  previous 
year.  This  has  been  eauseq  hv  gen¬ 
eral  depression  tn  trade  resulting  in 
noticeable  shrinkage  in  th-  average 
capital  employed  by  the  Bank  Our 
liquid  position  has  been  xveil  main¬ 
tained  and  the  slatrmcnt  shows  the 
Bank  in  a  sound  and  strong  condi¬ 
tion. 

In  th-  ahs-n'  e.  of  the  A'ice-Pi  e.«i- 
d»nt  and  Getieial  Manager.  ,M;.  H  B 
.Shaw,  who  IF  abroad  and  who  xvas 
unahl-  to  leltirn  tn  time  foi  tb.s 
meeting,  th*  u.-ual  explanation  of  the 
figures  will  t-e  given  lo  you  by  Mi 

J.  AA .  Uaniiltoii.  Assistant  General  j  ^y,o^gh  the  apple  crop  xvae  slightlx- 
Managei.  ’  less  than  last  jeai  th»  quality  i.<  saiil 


I  epops  well  above  the  ax-erage  in 
I  manufarturing  h-xi  ever,  the  xesr  has 
.been  somewhat  disappointing,  hut 
♦  heie  ai-  now  d-finite  .cign.®  of  ini- 
I  provemeni 

I  Tn  Qtiehee  eondnion*  are  exi 'ilenf. 
Ha;,  .and  cereal  crops  hax  e  been  ehox  e 
fh»  average  and  the  xoi'ime  of  laliv 
,  produets  well  maintained 
j  Conditions  In  the  Maritiin-  f'lo- 
I  Vinces  appear  to  he  good  In  th* 
!  fishing  ir  'ustry.  x\  hi.  h  i.«  one  of  t'ne 
j  important  ones  of  the  Province,  the 
I  catch  during  lh»  past  year  was 
I  large  and  prii.es  fai.-.  Crops — tereal. 
j  root  and  fruit,  with  the  exception  of 
I  potatoes  —  haxs  been  targe.  AI- 


f'  i'lent  that  the  <  usiody  and  intel 
Itgent  U'»  of  fiinA*  arid  eredt  are 
r.xatters  involving  great  laie  and  r'- 
sponsihlity  Tt  is  hoped  that  it 
will  he  teamed  that  it  it  |mpoc«ih!e 
for  fre  Hanks  to  discharge  these  e>b- 
ligatie.n-,  and  at  the  same  time  rom- 
plx'  with  evepx-  mere  Clamor  for  the 
extension  e.f  eredit.  •,Arie''iall.v  wtxeie 
certainty  of  return  i*  not  present 
It  mu.st  in  the  light  or  all  the  faets 
he  reee.gnized  that  1h»  Banks  haxe 
gone  the  full  length  in  iea®cnahlt 
peox'idint  the  mean.®  foi-  proe;iii:(|.,ii 
anel  assisting  the  prodiiemg  class. 

**«ldlers'  .Aiemorial. 


turs  In  the  working  of  inimulabls 
econoime  iaxt  s  can  be  cured  by  acts 
of  parltsui*  nt  It  is  a  coiiinion- 
pl8' e  III  sax  H  at  I'anada  .®  greatest 
need  is  r',ipulntioii.  Till.®  crxing 
need  XV  ill  be  more  qllickl.v  rilleii  b; 
th-  knoxvledge  of  n  proip-roti.®  and 
contented  .Tgru’iilHii  al  community 
than  hx  anv  other  means  Thrift, 
e-onom;  .  slabilttx  aud  xx  orl,  xx  Hi 
produce  siirli  moi-  rapidi'’  Ilian 
.aneial  a.®d  eeononxi'  e  .\  pe  rime  n  t,®  of 
a  doubifui  nature 

During  the  som-xviiat  fixing  tiro-.® 
thre.iigli  xvhi'-h  xve  h.a' e  be.-n  pas.ainc 
it  ha®  It-en  '  onr  ei'r-i  i.'rs'  t-oli-x 
xvhiie  ee.n.aerxing  th-  iltter-.-l®  e.f  Die 
.®hareholdei  s  ixf  ihe  b.tnl  1o  give 
aeleqiiate  s-i  X  ire  t..  it®  .  u®tonier® 
throughout  I  'anada.  and  'x  e  are  able 
to  feel  Ihst  this  inslitution  has  fiill.v 
pel  formed  iis  share  in  the  eommerrial 
and  finanelal  life  of  th®  eoiinlrx 
1 'onsideeal  |oii  and  forbearance  have 
teen  ®honn  to  man,"  who.  through 
tnisforMine.  have  been  unable  to  full;- 
meet  fheli'  ohi iga  1 1''*'.®.  because  xx  e  I  amount 
have  entire  eonfldenee  in  th*  res- 1  fompared 
oil  Ices  of  out 


Capada  and  Provincial  Tres 
Bills  xx  h.Pb  matured  during  the  ; 

I  all  I  nana  In  Canada.  These  re¬ 
main  approximefely  the  snm*.  shej'v- 
Ing  ti  e  slight  lucroaae  of  860. 235.00 
tall  and  Time  l.oane  El>rxatier|. 
Than  (it  I'lmada  are  $9,(137, 1 63.  op  an 
’.®.  -ease  oxuT  the  prex'lotjs  x-eap  r.f 

$':.13T.716,  due  to  increased  los'i.®  in 
Ntiv  Vork  and  London. 

Demand  l.oan*  aeeaped  hr  Grnin. 
These  are  approximatelx-  Hie  ante  .o,® 
ls.«t  y»ar.  showing  a  .'light  incr-ase 
of  .$747,333 

l.nnna  to  Provincial  GnxernmenI* 
and  Alunlclpnllllra  are  $A.|i,73.3 1 :!  or 
$633,786  higlier  than  last  xfar  .'il  tin- 
'.'tme  date 

other  C 


ury  I  The  condition  ixf  t''i®in-as  lo  ■ 

.'sr.  I  ada  i“^  het,ter  ih.an  ii3.®f  >'ear  a-'i  - 
the  x'.Tiolc  x"  c  eau  look  foixxai.l  to 
the  coming  .a .  w  iili  conf:d-r..  x 
on-  xvhicli  tvlil  greatly  rcFtcn 
econ-'inic  cviidliions  of  the  coiinir 
enhance  th.-  |ci.p.>i-i;-  of  the  preeiii--- 
iniprox  e  tn-  po.aitton  of  ail  f;n 
luei ,  .int  lie.  all'!  pro-iuoin 7 


and 
a  noia  I, 
''Lass 


•teristics  of  oi 
This  bank  h.t 
•  ndnrt  cf  its 
onl  stifi. 


rreni  l.nnn*  Ip  (  nnadn  .ig- 
:  eregala  this  xear  $51,7.76.331  or 
j  87.2p3.776  Isms  than  tsal  year.  This 
I  decrease  is  due  entirely  to  smaller 
'  requirentr  ntf  lix  ciiir  ciistotners. 

Bank  Premiar*.  The  Bank  dnrlng 
1  the  X'car  1322  adhaved  to  Ihe  policy 
I  expresjed  iasi  year  and  merely  com 
'  pleted  operations  tinder  this  head 
'  which  had  bean  prev.lou.'Iy  initiated 
I  Imp  Alnvemenl.  Out  of  the  total 
I  Wheat  Crop  for  1922  e.sitiTiated  at 
!  384.7  47  noa  hustieL®,  deliveries  at 
country  points  In  31.al  December 
I  to  '245,747,(10(1  huahels,  as 
I  1  76  000,00(1  bushels  tor 
.u-  -v.,  I  8bp  same  period  of  1321  There  le- 
oiin  14  and  the  chai-  I  rnained  In  store  at  country 


Foreign  Trade. 

Canada’s  foreign  trade  shows  a 
Flight  decrease  for  the  txxelve  vnotiihs 


lAich  an  unount  a*  may  recently  hate  ' 
bean  laaued  In  exchange  for  converti¬ 
ble  bonda  of  the  company.  Thiej 
atock  has  a  par  value  of  $35,  ao  that ! 


the  previous  year  and  that  the  vol¬ 
ume  with  Great  Britain  has  grcxwn 
Condition.*  in  Europe,  xvhiie  in  son.e 
respect.®  showing  improvement  qur- 


•omethlng  more  than  3.800,000  eharCB  j  j^g  pa^t  year,  are  still  diEoraan 
ars  OUtatanding.  The  2’000,000  shares  iz^d  and  unscttlfd,  and  the rr  cau  be  '  cc^d^d  all  pr^v1r>u5  r^rordf  and  it 


j  to  be  better. 

The  amount  of  grain  moved  fr.qo 
Manitoba.  .Haskatchexvan  and  AlLena, 
to  the  head  of  the  Lakes  before  the 
eIo.se  of  navigation  in  1322,  exe-ederl 
bv  B  very  largo  .iinonnt  the  rec.-.i.]  of 
any  previous  year,  and  great  ci'.-li' 
i*  due  tri  the  Transportation  Com¬ 
panies  for  the  cfficie.nt  liandltng  f  so 
large  a  volume  of  traffic.  Shipments 
of  grain  from  the  prairies  through 
the  Port  of  VancoiixTr  hax-e  also 


G.lll.  ir,  hi.® 
nei-j  to  yo'i  the 
djrectois,  and 
St  the  last  an 


Avhloh  lha  OAlkSenhelcia  are  under- j„j,  permanent  I'mprovement  in  inter-: 
a<OOd  to  be  able  to  deliver  constitute, !  national  trade  until  these  conditions: 
therefore,  an  actual  as  well  as  work-  have  been  remedied  Tho  rise  in  the 
Ing  majority  control.  It  owns  ex-  \  value  of  the  Pound  sterling  has  been 
tensive  producing  propertlee  In  Chile. ;  a  marked  feature  and  is  a  tribu'e  to 
Sind  1b  one  of  the  lowest  cost  produc-  the  wisdom  and  soundness  of  BritiFh 
Ing  companies  In  the  world.  financial  policy.  It  is  earnestly  to ' 

.Vnaconda  Copper  Mining  Company  |  he  hoped  that  the  Briti.«h  Financial  I 
hae  a  capital  of  $150,000,000  and  a 'Mission  to  AA'ashinglon  may  result  in 
funded  debt  of  approximately  $68,-  the  settlement  between  the  two  coun- . 

000,000.  It  owns  and  operates  ex-  tries  of  ail  outstanding  financial  | 
tensive  producing  properties  In  Mon-  ,  questions  in  a  manner  .satisfactory  to  ;  bearing  in  mind  that  pi  i 


tana. 


CHEM.  PRODS.  CO. 
REPORT  NET  LOSS 


Toionto. — For  ’he  year  ending 
June  30.  191’2’  the  Chemical  Products, 

LiitiUed.  of  Trenton.  Ont..  reporW 
total  sales  at  $36,023  lAith  the  cost  of 
these  sales  $31,213,  leaving  a  gross 
profit  of  Si.STO. 

Sundry  revenues  ot  Sl,727  brings 
up  the  total  profit  to  $3,537.  --tfter 
deduction  of  Felling  and  distributing  of  something  over  seven  per  cent,  but 
expenses,  amountine  to  S6.340,  the  durln;;  the  year  it  not  only  entirely 
result  IS  a  net  irading  loss  of  $2,802,.  tecoxered  the  discount  but  went  .o  a 
to  which  must  be  added  depreciation  »i>«ht  preoBium.  To-dav  due  to  teoi- 
In  Inventory  values,  $54-741;  expen-  porary  conditionf 


'  both,  and  should  such  a  consumma- 
tiot  be  achieved  it  v.’ill  be  tc.  the] 
great  benefit  of  the  world  at  large 
The  economic  and  political  condition.® 

!  in  other  European  countrie.s  still  give 
cause  for  anxie.ty,  both  in  AA'cstorn  ^ 
‘  Europe  and  in  th*  Near  East,  and  tho  | 
solution  of  the  difficulties  there,  pre-  ; 
'  sented  has  a  direct  bearing  on  future  j 
busines.®  conditions  in  Canada.  I 

1  I 

I  Canadlaa  Uellar  at  Par  tn  Inlted 
I  Hates-  ^ 

Another  very  gratifying  fact  to  j 
Canadians  is  the  recovery  of  the  Can-  ' 
adian  dollar.  In  January  of  1322  the  ^ 

,  Canadian  dollai  wae  at  a  discount 


the  dollar  is  again 
.xt  a  discount  of  appi oxlmately  one 
per  cent.  It  is  often  asked  to  what 
this  recovery  Is  du-  AA'e  think  the 
following  contributed  to  it  —  a  de¬ 
crease  in  the  volume,  of  goods  Import- 


8*9  not  ahsorbird,  $"6,.527 :  bad  debts, 

$225,  or  a  local  of  $01,497.  Added  to 
the  tradiug  los.®,  the  net  loss  for  the 
year  elands  at  $94,299. 

In  the  auditors’  report  it  is  stated 
that  the  inxentory  ha?  been  taken  at 
the  market  value  the  depreciation 
a'mounting  to  $54,743.  During  the 
year  under  review  the  buildings, 
plant  and  equipment  account  has 
been  increased  by  $119,757.  such  in 

crease  larsrly  consisting  of  the  cost]  - 

of  completing  the  acid  phosphate:  A  partnership  under  the  name  of 
building.  The  real  estate  account  has'  Beaubien.  Busfield  &  Company  has 
heen  redutn’d  by  $23. .340.  which  repre-j  been  formed  by  two  well-known  con- 


•  vident  that  this  traffic  xx-il1  furtli< 
increase  ns  time  goes  on  with  arcii 
ing  benefits  tr-  the  Citx-  of  A'ancoux-c 

Prices  realized  by  the  farmers  f  r 
Ihcii  products  hax-e  not  been  such 
generally  speaking  to  leax-e  m'i'.li 
enargln  of  profit,  a  condition  x*  hicli 
nnift  he  rem-dicd  if  Canada  is  to 
prosper  as  she  .«hould.  Many  sugg-F- 
tion.®  are  being  mad-  a.®  1"  xvays  and 
means  of  accomplishing  fhl.®,  and 
■  f  agri¬ 
cultural  products  gcnerall;-.  and  of 
XA'heat  in  partiei'lar,  arc  regulated  by 
AA'orld  conditions,  and  that  xx-c  have 
many  kc*n  competitor.®  in  the 
XACorld's  market,®  if  xx-ouM  seem  ‘.hat 
mea.pure.®  looking  to  decreasing  costs 
of  production  and  marketing  merit 
the  unremitting  attention  of  all  con¬ 
cerned 

UlTeataeh. 

The  Lix'etstcck  Industry  hae  been 
in  a  depresaeil  and  unsatisfactory 
condition,  and  with  the  largely  pro¬ 
hibitive  tariff  B«t  up  by  the  United 
States,  no  market  for  our  exportable 
surplus  can  be  looked  for  in  that 
country  for  some  time  to  cowie.  The 
British  embargo  has  been  lifted,  and 
it  xvould  seem  reasonable  to  hope  that 
this  xvill  bring  about  s.  belter  Con¬ 
dition  for  those  engaged  in  this 
important  branch  of  business. 

Lonber, 

The  L'jmber  Industry  hae  given 
signs  of  increased  activity  and 
prices  hex'c  advanced  to  a  point 


.'I,  picdcr»f.®or.  Mi 
addre.s®  Us’  xcov  cifL 
plan  adopted  hv  voiir 
xvhieli  x-ou  conflnned 
nual  mreting  for  settme  up  a  m-- 
moriffl  to  perpetuate  ihe  memoty  of 

thOFC  officers  of  the  h.ank  xvho  g.np 
up  then  lives  in  the  Groat  AVer,  and 
it  'v-as  iny  great  privilege  on  July  II 
last  t"  present,  on  x  lur  behalf,  to  i  lie 
Laknsidc  Kre.®li  Air  I'amp  the  d-id 
to  the  prnpertx-  st  .AiiElheiau 
Lake  VVinnipcK.  The  rr.siilt  of  th 
opcr.a'ion  of  th;.-  .anip  I"  date  ii».® 
been  most  Fatisfuc  tor;  and  ha®  hceii  ' 
'■(  Ifiestlmable  hcnsf.t  lo  a  laige 
number  of  poor  iliildrcn  m  AA  iimipeg 
The  memorial  ®lcn»  cre.qed  bx  the  , 
1  hrnk  w  a.F,  on  the  .'a.nu  occa.®ion  un- 
I  xelled  by  hi,®  hon  q.  the  lieuien.® nt-  i 
'  covernor  of  Manitoba  in  fhe  presence' 
of  a  large  gathering  .  f  those  inter-  I 
j  e.®te<i  tn  this  philantrople  enlerprtse,  i 
I  ariorgst  xxhoni  xx-ere  many  t,liarf-  I 
j  iiolders  r,f  the  hank.  To  onr  vice-  j 
j  nr:sldent  and  general  manager.  ,\lr  ' 
H  B.  Sliaw.  is  due  great  credit  for  ! 
the  establlslinienl  of  this  camp,  th-  ! 
.suege.'tion  of  our  ni'n  orial  and  th'  ] 


'  ffi 
to  being  ! 
adx  anlage 
which  noxv 
th'C  horizon 


poopl' 

a  fine 
iffairs, 

Jl  d  XX-  n 


point  s 


plant  for  th» 
a  loyal  and 
loi>l,  forword 


1  a  position  tn  take  full 
of  th'.e  hefer  times 
appeal  to  ne  looming  on 


General  Manager’s 
Address 


-Hr 


and 


I'.'tieirman,  La<lii 
Gentleinon 

In  the  ah.«ence  cf  the  General  Man- 
agei  the  ‘luty  of  reviewing  with  you 
tlxf  Halai"''  Slieei  of  tq®,  Hank  foi- 
i  iht-  .year  ending  3<)th  Novemhov,  :32'2, 
■  drvolxf-  upon  me.  In  vie"  of  pre¬ 
vailing  lui.-tne.s®  '  on'iitions  In  i"an.i'1a 
nnd  el'-xvln  i-  'lurms  flic  >xar  xve  aie 
xx’ell  |il<-H,®ed  XX  iHi  the  result  In 
additif'ii  In  earning  our  dividend  "  i’ 
haxe  heen  .aide  to  make  piovi®inn  feu 
'•ont  rifu'on  to  Ihe  Offiier®'  I'enilon 
D 


.'3, (inn. POO  hnshel*.  .some  tl.poo.noo 
luishel'  were  in  transit  and  xvith 
Ix.pMO.OPP  hiishels  re.®eTX'eq  for  .'7eed. 
Feed  and  country  mills,  there  would 
he  about  .74. POO. non  bushels  xei  to 
market.  less  shipment*  made  through 
the  Port  of  Vancoiivet 

.Approv Ima I e1>  I73,PP0  PPP  l>ii.«|iel.® 

were  shipped  by  boat  ihroiiKli  the 
(aike  Shipper®’  Fle.xranco  ,\.®so-i® I  ion 
tip  to  the  close  of  navigation  as  <  .nn- 
rai  ed  xvith  llS.OOh.h’IO  bushels  f  .r  iha 
preceding  year. 

.\  eomparl.son  of  the  ax  eiac-  p’ .■  *s  ' 
on  the  basis  of  No.  1  Norihet  n  n 
store  at  Fort  AA’illiam  and  B-’i 
•Arthur,  as  compareil  with  th'-'  pi'-! 
<;ed;ng  year,  shows  as  folloxv.®  I 


It  I®  he.  nniing  moi  e  genr-rali;-  .  n- 
pieciaie.j  hx-  the  farmers  in  ('■in.i.l® 
that  they  must  revise  tjieir  metiio,-'.-. 
•prnewhat  by  confining  their  effort® 
to  areae  of  land  lo  xvhich  ilw;.  .an 
give  close  personal  snp-rx  isn.'n  h' 
S'ung  in  for  iiilxei  faruiine  "her 
ex-er  conditions  xvili  permit  cf  it.  pnd 
e.®i>eeiall;  hx-  .stud; 'ng  the  req'iire 
meni*  of  the  niark-t,®  into  whlrh  fheii 
prodiiee  goc® 

Tlieve  I.®  no  doiihl  Ih.sf  the  pe.xpje 

of  t'flnada  tods..x  are  l.sltr.ring  unde 
txx’o  heavy  niipediinent.®  f.x  snb.ct.in- 
tial  progress  esrti  of  "'Inch  I®  in¬ 
volved  in  the  other  xVe  refer  i.. 
taxation  and  the  nere«sf;v  f.u  Imni  - 
gratlon. 

In  the  matter  of  taxati'n.  we  oasi- 
n.il  tiiink  xx-e  wo.ild  he  justified  in 
looking  foiward  t-.  an;-  o-oreased 
leveniie  for  our  Government  st  a'l 
events  for  F.une  '  e.-ir.®  he.  aiise  x<  • 
d.-i  not  fee  h.»"-  pr.xx-tsion  can  h- 
inade  for  inlere.Mi  and  I iqti Ida t -.in  r..' 
our  heavy  debt  iinh'®.®  the  Gox-ern- 
nieiit  IS  to  have  still  further  i-even'i*. 
though  much  can  be  don*  hy  con 
oin;  .  AX  hat  i.®  neref .®.®  i  '  .  howex-j--.  (  = 
that  tlie  per  rapits  burden  of  tax® 
lion  shall  h.  Irs®.  ned  so  that  oir 
!  people  max  appl;  their  .  'I'.'pl  i 
I  money  to  dex  e|..pnients 
'  In  other  woid®.  this  niesiis  in- 
'  <-rea.®ert  populatii'P  AA  e  shonlri  fa-e 
the  fan.®  .«rniarel\  in  thi.®  <  onneetion 
nnd  realize  that  th*  exlieme  iirp'-n.-; 
j  of  tlie  uue.stton  imperat  ivelx-  rails  f.’r 
j  bold  and  defei  mined  effori.  No  na  - 
I  ro'V  class  s e I f K'-hn-se  .xh-ule 


allowed  tr 
mmediale 
iitrlligenl 
ansda 


stand 
Influx  i.| 
people 

has  opfi 


In  lb 
in.iuf 


1321. 

.$1.48’. 


1  th’. 

1.I3S 


n-’2. 

t  .93’i 
1  hn-^ 
1  33*1 

ins's 


I1.2S  1-16  $1  05', 


Fund  Imni'iii' 
and  ainpl' 

<  ir r. 


n  Governriienl  taxe.® 
rvalion  for  contingcn- 


axerace  .qpilal  at  otir  coin- 
'iurmg  tlie  year  xva®  cnn.sider- 
'.«.®  tlian  for  some  years  past. 

.  a  decreahc  m  deposits,  and  ia 
Ihiin  siiffii  ient  to  account  for 
d'  i-i'-aEcd  cai  nintfF 
'll-  nosltion  in  this  le.-peil  is  in 
"iili  the  geneial  luoxemeni.  To- 
d'po.'it.®  in  .all  t’ana'll  in  Ranks 
ixn  3(illi  November.  1322,  compared 
"'til  tlie  total  on  3’'lh  .Nox-einher. 
I‘i2l  f-h'ixv  a  decrease  of  approxi- 
mannei  in  xvhich  < -.er.vthing  connsc- j  matelx  }'I6. 000, 0110. 

|e,ok  forward  to  the  New  Year 
■enf ideiice.  hut  re.alize  the  ne 
for  rigid  economy  and  pi'i- 


diie 

more 


tal 


Nox  einher  .  . 
Derenihri  . 


Ax-e.rage  price 

four  months 


.Although  prie.es  this  yeai  have 
been  lower,  th-  larger  cron  handled 
at  H  slightly  reduced  cost  has  meant 
corf?iderably  more  to  th»  AA'estern 
Provinces  than  the  returns  for  the 
1321  crop,  and  it  Is  pleasliiif  to  note 
thit  price.®  continue  firm. 

I.lvexioek. 


i.rdaii. 

Lon?  Ilf 
erdmat  ’ 
pi  I va  1  io 
meni®  ■. 
l  efle.  t 
xcea  II  h 
hepeil  1 
XX  ill  no 
d  isadx  a  i 
Th*  V 
ing  e.\i' 
of  the 
lllgf  of 
Canaria 
a.  henefil 
In  partienlai  to  a* 
xvhich  l-ad  the  lij* 
n’ean.®  iha  I  it  "'ill 
for  British 


:.rtiinM  i 


.111 


ab. 


an.l  can  .sui-tain  matiy  mil 
p.xpiilatlon  AA'here  iheie 
thrift  ther*  I®  nevr  -an 
I  Ag.tsUt  11.®  f.ir  improxt 
for  mere  cliaixge  rhoul'l  m 
ndxerseix-  on  '.iir  nat'ir= 
i.q  epport'inifx-.  It  i.«  i.x  I- 
irx:  f  xpr-FsIoi',®  .xf  .x-.lter 

I"  nx'sin  terpr*  t  “d  to  th 
t.-it;”  ■  f  tho  .-oiinlry  it®.’"' 

>1 '  r.-"ir..e'I  a.lx-ance  in  S' -' 
nr  l  the  appre.'ia t  ic. 
i.n.'j.J'xti  fh.llar  ait-  h.ari'i;r 
tlie  xear  xerv  important  t 
The  '■'«*  In  Sterling  mu.«t 


bn 


■■I  n  n .' 


exporters,  an.l 
.I'tiiial  export.® 
xol'ime.  Il  al®.. 
ra  n  be  p.xF®iMe 
t" 


ed  therewith  ha®  been  carric. 

.Adtianrr  <  ooimitler*. 


.th 


ffort 

j  .\  i'xiew  of  the.  .salitiit  ftaiureF  .if 
mil  .stalement  .shows  the  folhixving 
I  change.'  compared  with  last  year, 

AX  r  have  ali-ady  pointed  out  that 
j  mil  total  deposits  slioxv  a  shrinkage 
1  foi  the  ye;ar  The  amount  i.®  approxl- 
■  matelj  $8.7(13.00(1.  and  this  Is  acconnt- 
I  ed  for  hy  a  dpcrea*e  of  approximatel.v 
I  $6..7"0.iiOO  'n  mir  demand  or  nc.n- 
'  interest-bearing  d-posits,  and 
I  proximately  $2.'"'0.0i)n  In  our  ir 
nearing  deposit® 

The  circulation  of  the  Bank's  notes 

Olll- 


if  ap 
erest 


Our  .advifor.x  coininiti-es  in  London, 

New  A'ork  and  Vancouver  have  con¬ 
tinued  to  devote  much  time  and 
energy  to  the  Banl.'s  affairs,  for 
which  wd  desiie  to  tender  them  <iur 
most  sincere  tliank,®' 

in  conclusion,  tli'  inflation  and 
speculation  of  the  immediate  post- 
xvar  period  brought  dire  conse- 
quen.-es  in  their  train,  <  iilminaKng 

in  the  ori.ses  of  1320  and  1321.  a  cri.sls  !  Ib'e' SOt^N^temher.  ,322. 

world*\vidff  in  Ut  ram/ficafions:  and  !  i-r  nnl.v  l^'sjs  than  tli^y 

without  paralMI.  Wr  an  «  nation  |  at  the  t  orr^^spondinjr  dal^  4'f 

and  as  Individu.aL®,  v.  11  do  wrell  to  j  ''Vurning  to  our  assets,  you  will  -e 
take  Its  .Gtfi-ons  to  l.eai  f  Hoine  of  ipjaf  ,.ur  t'aali  Reserves  ar*  lf».28  per 
the  problems  and  d  ffii  ulfie.s  with  |  tent  ..f  our  liabilities  to  tlic  mibli 

compared  with  19.51 


wfci.oh  w-e,  sre  fa,,  e.l  arise  from 
rails*."  beyond  uui-  control  Man;-, 
if  not  most  of  them,  are  of  our  oxvn 
making  If  we  are  to  reap  the  bene¬ 
fit®  which  the  promiee  of  the  future 
holds  out  lo  us.  xve  nju.'t,  to  a  greater 
estent  th.an  has  been  our  habit  in 
Ih*  past,  cultix-ate  the  virtues  of 
economy  and  thrift.  Governments 
and  individuals  niusl  for  some  time 
yet.  curtail  expenditures  to  a  niini- 
tmjra  consistent  with  efficiency  in 
the  public  serxice  and  n  decent 
Ftandard  of  ifx-ing  for  the  individual. 
It  would  be  well  if  we  -would  cease 
to  imagine  that  every  adverse  fea- 


and  that  f.ur  qtiick 
n.>  43  per  cent,  compared  w  ith  77.7(.[ 
pel  cent  last  year,  clearly  indicating 
that  the  Bank's  strong  financial  p.®.'!- 
tion  ha,»  been  maintained. 

nomlnlon.  I’r0Tlni'inl,  Afiinlelpal, 
Foreign  und  Other  Inxesl- 
men  I  a. 

'  Irnuping  the  Bank  .®  itix  e-i  ment® 
under  tn*  heading  of  Dominion  and 
Provincial  ciox  ernnients.  Canadian. 
Municipal  .and  British  and  Foreign 
.'e.qirliie.®.  Railway  and  other  R.ind® 
and  Investments.  Ihe  total  this  x-ear 
ts  $23,765,682  compared  with  f23,0l3.- 
498  Is't  year,  or  a  decreaae  of 
$5,377,816.  a.cceitnted  for  bj-  the  re¬ 
payment  of  British,  Dominion  of 


Th*  vesr  1922  hs.®  h'en  a  joinexxhat 
di.»eou raging  one  for  the  livestock 
producers.  In  certain  districts  thei* 
w».®  a  serious  shortage  of  -eed  xx  iili  h 
resxulted  In  a  larg*  number  of. imma¬ 
ture,  unfinished,  rattle  l.eing  ti,rou-n 
upon  Hie  market.  Th-  proMem  xva® 
to  find  xvav®  and  mean®  of  ;ih.®orbin^ 
the  heax'y  sales.  An  a (I'lii'lance  of 
teed  in  Ontario  made  it  possible  t 
ship  a  larg*  number  Hfere  nnd  prices 
riai-lied  such  a  loxx  level  during  th* 
I  l-'all  that  a  great  many  cattle  went  t'j 
III*  United  'State.®  to  be  finish-d 

The  niarkel  for  finish'd  ranadian 
cattle  in  tlie  United  .States  was  f'lr- 
Iher  seriously  interfered  xvith  hr  the 
tariff  enactments  of  last  l-eptembei. 

It  is  said  hv  those  tn  the  trad*  that 
Indications  point  to  a  substantial 
adxancp  in  entile  prices  during  tn» 
coming  year,  and  some  relief  is  hoped 
for  by  the  lifting  of  the  embargo  on 
Canadian  cattle  which  has  existed  in 
England  for  so  man;  year.®.  The 
wliole  cattle  question  is  receiving  the 
ino.'t  earne.'t  consideration  of  the 
Sttock  Groxver*'  I’rots'-live  A ®*ocia.tioix 
of  Western  Canada  which  is  asking 
for  the  liearty  cooperation  of  all  th* 
large  interests  in  the  eounir-.-. 

Increased  hog  produeficm  is  snotb*i 
i  prominent  feature  of  the  \x  e®terii 
last  I  frovinc’s,  and  promises  god  rei-uli.®. 


xvliilc  the  appr.'ciati.xti  ..f  il.e  Cana¬ 
dian  dollai  effect®  a  e.  rv  large  saiing 
to  Canadians,  inasnuic!*  a®  .  u"  'm- 
ports  from  the  T'n  t*d  St.xtc®  con¬ 
siderably  exceed  o...  --xp.irt-  '  '  that 
country 

hbni-eholders. 

I'Hir  Fliareh.iidet .®  n-.tx-  numb*,  t  -■.! 
as  against  l.h.M  last  xe.jr  N"  .--.ng" 
clr'-iim.'tanee  .an  ii.-ite  mr.re  effect 
upon  the  sue.-*.?,'  of  a  Bank’s  bi.®1ne.«® 
than  the  influen.  *  dii-ected  l.v  a  ia.  K" 
n'lnxber  of  inlere®t-fi  and  c..,nter.:eo 
shareholders. 

»fnff. 

AA'e,  of  the  ex  c.'ijt  ix-e.  hax  *  I  h®  g  i'<  a  t- 
-St  f>lea.''irc  in  lestifxing  to  tb®- 
loyalt.x.  zeal  and  sa  t  i.®  facte,  r;-  nianne' 
in  which  ail  members  of  lh»  sfiff 
hax-e  perforiiieri  tiieir  dull-.'  .lur:n®  .i 
Foni-xvhat  iix  ing  year. 


General  Keasarhs. 


'ien'rai  con'Iition®  abroad  ar*  >*il 
un.'ettled  and  cannot  become  .sella 
factory  until  adju-stments  are  mad* 
The  necessit.v  for  makiDg  these  ad 
j^Klmenls,  and  the  mean.®  to  th* 


nd 


engaging  the  attention  of  Gov 
ernnienis  and  ail  thoughtful  men  atfl 
we  hope  the  solution  will  not  long  tie 
delayed 

Ill  Die  United  titate».',  while  It  is 
admitted  that  conditions  cannot  jet 
he  regarded  as  normal,  the  period  of 
readjustment  through  which  the 
country  has  passed  has  put  the  fin¬ 
ancial  and  commercial  structxire  in  n 
sound  condition 


General  Proceedings 

It  "a.®  nioxe.l  li.v  Mr  M  .(  .Marleod 
and  ,'eionded  hx  Mr.  ,i  .A  Ma.hrax, 
that  the  meeting  proieed  to  the  eicr. 
tpoi  of  T'x'entv-txx  ■  Directors  f.xi  Die 
ensuing  yf<ar. 

The  folloxvtng  xvere  ic-el-cled  lill- 
ectors:— - 

Messrs  AA’.  R.  .Allan.  G  H  Balfour 
G  M  Black.  Hum*  .Blake.  K''.  ;i 
Bull,  B.  B  Croiiyn.  F  L  Dren  r  •  a 
t;  Elkin,  D.  N.  Finnie.  .tohn  '-alt.  ? 
Haas.  -A.  Hitchio.  k.  J  ?  Hcuicll.  ’ix. 
C.  F  F  K'naston,  AA'  II  .Afnlkin.  R 
O.  AfeCuIlorli,  .Sir  AA'illlam  Frlca.  H 
Rohson.  K  i"  H  B.  Shaw  AA’illiani 
Rhaxx,  Ge.  H  Thomson  and  J  F 
AA’addell. 

.At  a  «ahsi®iueiit  nie-Dns  of  th ' 
newl> -elect'd  Board  the  following 
officer.'  were  r  lectori  _ -l?ir  AA'illtap- 
Price.  Honorary  Presidont.  Mr.  AA'  R 
.Allan,  President,  Mr.  <J  H  Th'jmsof 
Ml.  Stephen  Haas  nnd  Mr  H  B 
Shaw.  A'iee-Prer.idents 


NEW  ENGINEERING  FIRM 
HAS  BEEN  ORGANIZED 


uate  of  McGill  University,  a  member  ]  the  eng-ineering  deparuncui  of  (he  |  field  arc  niijrniierf.  of  tue.  Corporation  ;  ha*  more  than  250  itorage-distribut-  The  aiiDua!  meeting  date  ir.  t-be  ’a?t 


of  EnsinecrinS  Institute  of  Canada,  1  Grand  Trunk  Railwar,  with  the  con-  of  Professkiual  BugineerF  of  the  Pro- 
and  a  member  of  the  American  In- 1  struction  of  the  AToiuit  Royal  Tunnel  ■  xini  c  of  Quebec, 
sfitule  of  Electrical  Engineers.  For  !  for  Mackenzie,  Mann  &  Compajiy,  aud 


senta  the  A'alue  of  vacant  land  sold. 

The  mortgage  on  the  oompony’s 
property,  which  is  payable  by  the 
Ontario  &  Quebec  Corporation.  Lim- I 
ited.  became  due  on  January  1.  1922. ; 


suiting  engineers  of  Montreal  for  the 
purpose  of  conducting  a  general  con¬ 
sulting  practice. 

The  senior  member  of  the  firm,  d« 
Gasp4  Beaubien,  has  been  in  private 


A.t  the  date  of  closing  the  amount  i  practice  in  this  city  as  an  electrical 
©■wing  under  the  mortgage,  includ-|  and  mechanical  consulting  engineer 
mg  tntereat.  wae  $207,243.  j  for  the  paet  15  years.  He  la  a  grad- 


several  rears  -Air.  Beaubien  has  been 
a  member  of  the  Electrical  Servicp 
Commission  of  the  City  of  Montreal. 
He  has  been  connected  with  many 
important  engineering  undertakings 
during  the  course  of  his  career. 

J  L.  Busfield,  the  juni'vr  itiember 
of  the  firm,  is  a  graduate  of  London 
University  in  Civil  and  Mechanical 
Engineering,  and  has  heen  a  resident 
of  Montreal  sin«  1907.  During  this 
period  he  has  been  connected  with 


for  a  number  of  years  held  a  respon¬ 
sible  position  ".'ith  the  firm  of  Wal¬ 
ter  .1.  Francis  Oimpany,  Consult¬ 
ing  Engineers.  From  1919  until  re¬ 
cently  Mr.  Busfield  held  the  honor¬ 
ary  position  of  secretary-treasurer  of 
the  Montreal  Branch  of  the  Engineer¬ 
ing  Institute  of  Canada,  and  oxving  to 


ADDITIONAL  DETAILS 
BRITISH  AMERICAN  DIL 


station.®  from  which,  its  products  j  TIiutf day  in  .lanuarx  Tber*  is  $5  - 
are  sold  bj  motor  truck  tanks,  tank  j  600,000  in  $2o  par  value  shares  out- 
waggons,  etc.,  throughout  the  Do-  standing  out  ot  an  aij’borlzed  capirel 
minion  of  Canada.  The  csipaeily  of  of  $10,000,000. 
the  Toronto  refinery  amounts  to  - - -  - - - 


about  2,000.000  gallons  per  month. 
The  company  owns  oxer  2.5.()0O  acres 
of  Oil  leases  lo  various  localities  in 


Co.,  Limited,  the  etock  of  which  made 
its  appearance  on  the  local  unlisted 
his  activities  in  this  conn^tion.  has  |  department  late  last  year.  .Ienk», 
become  well-known  to  the  engineer-  '  Gwynne  &  Co.'s  oil  stock  booklet  says, 
ing  fraternity  of  .'doutreeJ.  ;  jq  Altogether  the  company  has 

Both  Mr.  lieaupitn  and  Mr.  Bus- 1  branches  in  25  Canadian  citiee  and 


BE.'iir.iXS  FRO.II  OFFICE  O.N 

BOMtHOLDEKS’  COMJIITTEE 

J  u  ^  I  Toronto.^ A.  D.  Clark,  of  Toronto, 

In  regard  to  British  American  Oil  "  eriP-m  H^^'who  has  been  chairman  of  a  bond 

- - -  together  with  u20  j  formed  last  April 

acre$  on  the  Mackenrir  river,  near  [for  the  purpose  of  arranging  for  the 
the  discovery  well  of  ibe  Imperial 
Oil  Co.  at.  Fort  Norman.  Dividends 
at  the  rate  of  $  per  cent,  annually, 
w  ith  50  cents  evira  in  Jantiary,  1923. 


financial  requirements  of  the  firm  of 
Clark  Brothers.  Limited,  located  at 
Bear  River,  N.S  .  has  announced  his 
resignation  from  the  committee. 


lo 
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Long  Planned  Hydro-Electric 
Development  at  Gres  Falls 
St.  Maurice  River  a  C 


Year’vS  Building 

Leading  Cities 


HYDRO-ELECTRIC  POWER 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  .Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWIMGAN  POWER  "  is  avaif- 


LIP-IITED 

Montreal  -  •  -  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


To  the  cities  bploiijss  no  little 
I  share  of  credit  for  the  ftast  year's 
.splendid  record  in  Canadian  build¬ 
ing.  Phenomenal  strides  were  made 
by  t)oth  residential  and  engineering 

•  ou.structlon  during  lfl22.  The  ad¬ 
vance  In  the  forrner  may  be  attrib¬ 
ut'd  almost  entirely  to  the  keen  and 
Fffec’ivc  demand  for  more  housing 
acc.niinuodation  In  the  larger  urban 

VipwluR  ‘be  record  of  cnnstniction 
contracts  riwarded  In  .in  leading 

•  •it IPS,  *bp  vf  sr's  total  wa.s  about 
St50.diiii,00n.  i-ppi'pspntlng  a  gain  of 
approxiniatply  16  i>pr  cent,  over  1921. 
.Not  ail  cities  in  tbe  Dominion  con¬ 
tributed  in  p<ii;al  proportion  to  thi.s 
increase.  fndopd,  conditions  in 
various  localities  present  a  mo.st 
divergent  aspen  Taking  the  If, 
largest  cities,  however.  t.he  shutlstirs 
reveal  a  deeided  c'.pansion  In  k,  a 
maintenance  of  the  previous  year's 
operations  In  H.  and  a  rather  notlep- 
able  shrinka.ge  in  tlie  remaining  2. 

.Montreal  .second. 

The  ]!)32  fi.gures  n.s  rcitorted  by 
.'•tarLcan  Building  Hep-irts  Liiulted 
arc  a.s  follows:  — 

1921.  1922. 

Toronto.  .  ,.'?2.1.S7S.24‘i  rm,24t.27S 

.viorfresl.  .  .  21,r;Sl.27S  21,l32,.i8f> 

\  ancouver.  .  .  9,045.1.12  8.661,695 

WTnniprg.  .  .  5,.S80,40<)  6,875.750 

gueopc,  .  .  .  9,69:1,997  5,997.066 

Ottawa  .  .  .  2.716.409  ,5,021.782 

IIaniilt<,n  .  .  4,699,450  1.928,46.5 

Windsor.  .  •  ■  5.129,190  -1,144,03.5 

I  algary.  .  .  .  '2.298.800  9.102.700! 

i/oudon.  .  •  .  2. -527, 510  2,60.5,690 

ndmonton.  ...  1  •56'9,696  2.938,109 

Siickatooti.  .  .  :74.i'.6'i  1.S1S.909 

Regina.  .  .  .  2.I6".i'r:o  1,784,12-1 

Halii'ax.  .  .  .  2.1''2.82;i  1.7.52,692 

Cictorls.  .  .  .  ''77,1'. 7  1.033.P01 

ST  .Tolip.  ,  .  57!„5''0  707,100  j 

In  .Montreal,  winch  reports  a.  very  i 
large  totai  of  riev,  building,  but  not 
.1  larger  on"  than  in  the  previouR 
year,  the  honnnn  shortage  is  still 
notlreahie.  .Markei  conditions  for 
residential  propcidy  are  fair,  in 
spite  of  a  sligbT.v  lower  tendency  in  | 
rcntal.s.  Businesr  rental, s  contIuiK 
very  stnad.vy  .in^t  as  in  Toronto  there 
is  an  ailenu.itf  supply  of  mortgage 
money  avail.abk.  urmri  .good  seeurity, 
at  around  7  nr  i  omt.  The  i.nbor  mar¬ 
ket  is  as  near  y  normal  as  possil>Ij. 
There  Is  a  -oori  supply  of  most 
cla-sses  or  bulldln.g  labor,  though 
ratlier  a  rr.i reify  in  one  oi  two  if 
the.  more  killed  trades. 

The  figures  for  .Montreal  are; 

1919 . f213>  $29,723,4.52 

1014 . ,,(144)  26,022,640 

1915  . (59)  8,263,021 

1916  . . f  99)  .5,527.544 

1917  . (  391  .5,501,918 

1918  . (  35)  1,882,873 

1919  . f  711  10,099.901 

92!> . (102»  1  4..958,95o 

1921  . (152)  21,981.279 


•  I  velopniente  at  Shawinigan  Palls  and 
I  Grand’MJ“re. 

I  i  It  is  estimated  by  official?  of  the 
:  i  ootnpany  that  the  work  will  be 
i  brought  to  completion  wiiltln.  ei.ch- 
!  leen  montb.s.  Tbip  plan  provides, 
howeter.  for  tbc  adyahcepient.of  the 
work,  if  thought  ad.visal>lc.'  •  ^  ’■ 
ftlrectors  Elected. 

'The  board  of  directors  for  tbe  new 
;  company  has  been  chosen,  eomprl.''- 
i  fng  the  fnliowing: 

I  .1,  17.  Aidrf-d,  chairman:  .Julian  C 
I  .Smitli.  president:  Howard  Alurray, 
vdce.-prcsidcnt,;  Sir  Herbert  Ilplt;  Sir 
;  Lomer  Gouln;  and  (iordon  95'.  Mac- 
,  Doiigali,  K.C. 

;  The  Shawinigan  Water  i-  Power 
i  Company,  Limited,  according  to  the 
'  latest  announcement,  has  iindertaken 
to  purchase  from  t.lie  .“^t.  Maurice 
Power  OmipE-ny.  Limited,  a  sufficicpt 
amount  of  power  to  create  enough 


One  of  tie  most  important  hydro- 
I  electric  projects  yet  planned  in  this 
'province  is  now  well,  in  band.  The 
plan  calls  for  the  harnessing  of  ehe 
famous  Gres  Falis  and  Gaheile  Rap¬ 
ids  of  the  St.  .Maurice  River,  con¬ 
trolled  by  the  Shawinigan  Water  & 
Power  Company,  limited.  For  the 
inlrpose  of  the '  development,  a  new 
cornnaoy  has  been  formed,  a  sub¬ 
sidiary  of  the  Shawinigan  organiza¬ 
tion.  under  the  name  of  the  St.  5rau- 
rice  Power  Company,  Limited,  which 
now  holds  the  title  to  the  two  big  i 
sites.  ■ 

it  i.s  sutwi.  hits 


POWER  BUILDING,  MONTREAL. 


The  new  cornpan; 
in  funded  debt  of  $12,000,006  of  which 
i  $10,000,060  is  p-.fsently  to  lie  issued 
j  in  the  United  States  and  Canadian 
[  markets  through  tlic  financial  firm 
of  Aldrcd.  &  Company  of  New  York 
and  .Montreal.  There  is  also  a  roni- 
mon  stock  cap:taI!/,.'’.2ion  of  $8,6/00,- 
006,  The  bonds  hetir  6I2  per  cent. 
iritercFt  at  par.  and  mature  ia  90 
ycar.“.  wifli  adefiuate  Sinking  fund 
prov'isions. 

Thu  Icasolioid  of  the  GabuHe  Rap¬ 
id?  was  acquired  from  the  St.  Yleii- 
rioe  Lumber  Compan.v.  a  .'Ubsidiary 
01  The  Iiiiermi.Moiiai  Paper  Coiypany. 
Title  to  the.  Grcfi  Fa.il.s  is  held  in  fep- 
by  th'‘  St.  .Maurice  I’ower 


ATLANTIC  SUGAR  REFINERIES, 

Ll.MlltU 

ST.  JOHN  -  N.B. 


The  Wa basso  Cotton 

Company,  Limited 


THREE  RIVERS,  P.Q 


1  simpb 
j  6'oinp:m,v. 

I  Huge  Pam  Planned. 

j  11  is  pro'v’ld<d  in  ;ho  ijlan  of  devel¬ 
opment,  whicb  has  been  mapped  out 
by  the  .Shawinigan  engineers,  that  a 
I  conf'i  ctp  dam  wll'  tie  erected  which 
I  will  hnv«  a  length  of  1..547  feet,  ex- 
)  tending  ucros.s  the  river.  This  vvill  bp. 
of  the  "Stony"  g.Tte  type,  havin.8 
jsni.ee  gates  of  a.boiit  50  feet  ep-cli  In 
I  length.  There  is  provided  a  spfil- 
|WHv  of  .530  fi^t  in  length. 

The  dam  is  to  be  locat'  d  about  ten 
miles  l)c-Ii)W  tbe  development  at 
Shawiniean  Fails.  1  he  power  house 
>'ill  res'  upon  one  section  of  the  rlnni 
and  will  he  ^  10  feet  in  I'^ngfli.  It 
will  have  a  width  of  115  feet.  The 
'nifia!  h^iid  to  lie  deveiop'-ri  is  po 
!  leet. 

Installation  will  involve  four  rer- 
tical  tyfo;  turbines  and  generators 
(iuh  bavins  a  capacity  of  30,oo6> 
bnrse  power,  providing  a.  total  in- 
ft'aHed  capacity  of  126.006  horse 
power  There  will  be  room  iirovid- 
ed  in  the  power  house  for  Inst-iliaflon 
of  tvv'o  additional  units. 

Benefits  From  How. 


Gen.  Offices.— 211  McGILL  STREET 
MONTREAL 


:  hern  maturing  slowly  during  the  past 
'  I  few  years  since  the  oompt.nt.ion  of  the 
‘  I  Goiim  Dam  .scheme  In  the  annual 
'i  r*-port  to  shareholders  for  1918,  J.  E. 
'  ,  Aldfcd.  pie.sl'lent  of  the  Shawinigan 
Company,  .54ild: 

*  Lurlv  Freparafci unsi. 

■■The  next  step  is  the  des'Clopment 
I  ot  the  power  af  Gres  rails,  a  prop- 
1  rjrty  ow  t,f  d  b.v  the  company.  This 
deveiopmmt  will  have  a  capacity  oI 

j  100.000  horse  power . Directors 

:i  feel  that  the  present  is  not  a  .suitable 
time  to  proceed  w'lth  this  develop¬ 
ment,  Eagitieermg  Information  is 
being  obie-lred,  and  plans  are  being 
made  which  will  be  available  when 
I  tihe  proper  time  arrives  to  commence 
i  this  constnicticn  wor's." 

In  the  annu.al  report  of  the  follow¬ 
ing  year.  J919,  Mr  .Yldred  said; 

"In  connection  with  the  Gres  Fall^ 
property,  careful  surveys  have  been 
completed:  .stiulles  of  the  water  con¬ 
ditions  made  and  rock  borings  a;  e  ^ 
now  :n  progress  to  determine  the  '0- j 
cation  of  the  rock  on  vvhicli  ihe  dam 
and  power  plant  will  ii’timately  f-. 
located:  to  the  end  that  surh  tlriic  •- 
this  development  may  be  rcqiiir.'.' 

. we  shall  lie  fully  equipped  to 

I  iiroeeed  vvjth  tlie  work.  M  e  may 
summarize  the  power  situp'.lon  i:i 
'  which  the  company  is  interesied.  as 
follow.?;  :>33,7ti0  horse  power  ot  elec¬ 
trical  and  hyviraulic  development 
now  installed  at  Shavvinisan  Fails 
and  at  the  Laurentide  Company,; 
Limited.  There  may  be  added  In  the 
future  106,'HKi  horse  power  at  Shaw- 
inigati  Falls,  60,006  horse  power  at 
Laurentide  Power  Company,  and 
L50.hO0  horae  power  at  Gres  Falls,, 
thus  making  a  total  of  643.700  horse' 
power'’  I 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Electrical  Energy 


LIMITED 


Imperial  Bank  Chambers 
286  St.  James  St. 
MONTREAL 


RELIABLE  (OMlNTOrS  UNLIMITED 

tfl*  <S)  Hydeo-Ktei—  AruilttbJe  lor  u«e  84  -  •  . 

♦rie  rower  plaat*  heura  aer  4*7  saa  Aaproxlmatelr  800,- 
mn4  large  Steam  everr  dof.  Xa  ra.  000  H.  P.  araHahla 
rlaal  nrierve.  atrlctiaBa.  for  all  pa%poaet. 

FOB  FOB  ER.  LIGHT  ANT)  OTHEB  PUBFOSES 

Generated  and  Distributed  by  fbo 

KONTREAl  LiCHT,  HEAT  S  POWER  CONSOIIDATED 

fog  £n<^-  LHBtiiliuUng 

Dual  Service 

taqulrr  Rettaested.  Addreaa  ta 

Pnwer  BidL.  SB  Orc«s  St.  West, 
Tel.  Mala  4040.  Moatreal. 


TELEPHONE 
.MAIN  7300 


rhrough  its  advantage  of  owner¬ 
ship  of  the  flow  of  the  vvpjt.er?,  the  tit. 
Maurice  Company  will  be  i>f'"nitted 
to  use  the  full  nressiirc  at  the  points 
ill  (luestion.  I'be  locarion  will  also 
have  the  full  advantage  of  the  huge 
Goiiin  storaco  dam.  the  third  largest 
of  Its  kind  in  the  world,  which  has 
succe.ssfully  iiysmlated  the  flow  of 
tiie  river  since  its  was  first  brouc<fi 
into  operation  | 

Thi.s  darn  is  located  at  the  La  Lou-, 
ire  rapids.  295  niile.s  above  the  sitei 
and  creates 


Low  Rates  For  Scrvics 


SALT  AND  CHEMICAL  CO. 
FORMED  FOR  MONCTON 


of  the  new  power  lions 
a  bill**  4''U  square  rdle^  in  area 
vidiug  a  stortrtte  sufficient  to  greatly 
augment  th'i  wmer  .-^uppiy  al  Gres 
Falls,  in  vvhieli  benefit  the  company's 
plant  vvill  slvare  rateably  with  the  di^- 


LIMITED 

Enginears  and  Contractor* 


Fredericton,  N.  B,  —  The  North 
.Ytlantic  Salt  &.  Cheiniral  Company 
has  b(;t>n  incorporated  witli  an  au¬ 
thorized  capitalization  of  $499,600 
for  the  'lev elopinent  of  salt,  lime, 
limestone,  gypsum,  petroleum  and 
allied  substance  in  New  Brunswick. 
The  incorporators  are  Matthew.  (  a- 
liot  laidge,  of  Moncton;  George  J. 
Ross,  of  Sydney,  N.  S..  and  Ivan  C. 
Rand,  of  Moncton. 


340  rNTTERNHY  .SlKLI/r. 


profe  :onal  cards 


The  head  office  is  to  be  at  .Mono-  1  city  no  information  was  available  as 
ton  and  the  company  vvill  have  wide  I  to  the  activities  of  the  now  company 
powers  in  connection  with  various  or  whether  any  extensive  develop- 
propo.sed  devclopnienfs.  .At  the  De-  ment  wa.®  pia.nned  for  the  ixuujediate 
partment  of  Lands  &  .Mlue.s  in  this  future. 


The  highest  standard  oF  securitj^  in  the  worid 

BRITISH  CONSOLS 

The  highest  standard  in  cigarettes 

BRITISH  CONSOLS 
10  for  184  20  for  354 


L.  R.  STEEL 
SERVICE 
CORPORATION  i 

LIMITED  j 


C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 
IRAHSPORTATfON  BlILDLSG 
120  SL  Jame..  SL,  Montreal. 
Tcl.  .Main  1250. 


News  of  the  Mines  From  All  Over  Canada 


i\w:sT3rBNT  ^KrtniTFKs 


Ptwoe;  Main  Ml  McM;  81.  I^mO*  3916 
XnveatlSAtlons  mnde  for  I'lnanciAl  Uouaea 
mm.i  MiiDufacturera  Cousultntioae  •trlct- 
ly  ^(yiHdtntlnL 

H.  T.  Cowan  Detective  Agency, 

Limited 

11  St.  Saoramfnt  Strwt,  Btontreal- 
H,  T.  COWAN,  Retired  Awletant  Chief 
Dotertivf,  Moiitre.l.  I’rcaldent  and 
Macaeer. 


F.XBCtmv/E  OF  PICES 
Room  204  Royal  Bank  Oldg.,  Toronto.Ont 


REPORTED  DEAL  FDR  DRR  I 
HAS  FAVORABLE ASPECT  I 


MIKRAY-MODRIDGE 

Ml.YES  FORCED  TO  S.UiE. 

Bourke's  Siding. — Financial  dif- 
fii-nliies  of  the  company  have 
brought  the  .Miirray-.Modridgc 
Mines  to  .1  point  where  tbe  prop¬ 
erty  is  to  be  offered  for  sale  by 
Ihe  sheriff,  at  New  Li.«keard,  o:i 
Jaiuiary  3i'.  This  action  has  been 
occasioned  under  pressure  bp  a  re¬ 
sult  of  a  judgment  granted  some 
t'nie  ago  against  the  company. 


BRA.VCU  CJKFICBS 


Bri.  ('4iliiml>lii;  fvitchenftr 
Vancouver  T.riiidon 

Victoria  Osliawa 

IVlMnltoha:  Ottawa 

Brnmion  Peterboro 

VVinrilpcR  Port  Arthur  ' 

XevT  liruniwirk;  bt.  Catharines 
Fredericton  Peult  Ste,  M%rie 

Moni'ton  fPrntford 

tVtovB  Votiaj  Toronto 

llflitfax  Windsor 

ontariol  Owen  Sound 

PisTitford  «liiehrei 

Chatham  j  vfnntreal 

V'lrlh  Tiny  ijuebec 

IlHimlton  fiherbiouKe 

Kingston  Three  P.|v('r.ii 


!  Cobalt.. — G.  ('.  Bateman.,  manager 
I  of  the,  I-B,  Rose  .Mines,  is  making  a 
'  bid  tor  a  new  sinking  record  in  the 
(Cobalt  district,  with  a  force  of  7  men 
I  and  4  machines,  the  new  shaft, on  (he 
I  Violet  property  is  being  driven  at 
I  the  rate  of  approximately  5  feet  every 
*  24  hours,  and  is  therefore  running 
1  neck-aml-neck  w-itb  the  work  on  the 
j  Colonial  Silver  Mines  of  the  Conti- 

■  nental  Ylines,  laniited.  where  Mau- 
jagor  IluBsy  is  also  sinking  at  a  rate 
I  comparable  with  the  best  records  in 
j  Cobalt- 

I  The  new  shaft  on  the  Violet  pio- 
I  i>erty  of  the  Rose  had  reached  a 
I  depth  of  130  feet  on  January  10.  .\e 

'  yet.  the  question  has  not  been  decided 
j  whether  tbe  old  workings  will  be 
tapped  at  the  depth  of  150  feet  or  at 
(the  full  depth  of  60o.  At  any  rate, 
'  the  company  wlH  lie  in  a  position  to 
j  resume  production  from  this  property 
i  some  time  in  tlie  early  part  of  the 
'  accond  quarter  of  the  current  yeai. 

'  UffortK  of  the  La  Hose  to  secure 
.ihe  right  to  oiieraty  througboiif  the 
‘foimer  shaft  which  was  lost  to  the 
O'Brien  -.n  a  liouiidaiT  dispute,  fail- 
]  ed,  and  rendered  it.  necessary  for 
I  the  1.3  Rose  management  to  sink 
the  new  shaft  now  under  way  and 
which,  accoruing  to  the  usual  costs 
of  such  work,  may  corl  around  $10.- 

■  000. 


Kirkland  latkc.-- -Tbe  latest  advice 
reaching  Kirkland  Lake  in  Oonncc- 
tiou  with  the  reported  deal  vvhereby 
the  'rcck-Hiighes  Gold  .Mines  Com¬ 
pany  acquires  the  Or:  property,  is 
such  as  to  atousc  ernera-lly  favorable 
comment. 

fn?tea<l  of  paying  S1,600,i)o0  for 
the  pmpevt.v  as  was  the  b.isis  of  the 
former  demand  of  the  owner.s  of  the 
Orr,  the  present  plan  is  stated  to  lie 
to  inerea.se  the  capitalization  of  the 
Teck-Hughes  to  .$5,060,000  In  shares 
of  $1  par,  as  couipared  witli  a  present 
capitalization  of  .$4,000,000  Of  the 
extra  1.000  000  shares  thus  provided, 
600,000  share.s  are  to  be  issued  in 
p.iymfmt  in  full  for  the  0,rr  prop¬ 
erty. 

Such  a  deal,  entailing  no  cash  pay¬ 
ment.  so  streiighhen.s  the  position  of 
tile  Trck-IIughe.s  that  the  current 
year  promises  to  see  the  company  on 
a  dh  idaud-paying  liasis  at  a  percent¬ 
age  rate  coiniiarii'ble  with  the  largest 
.gold  mitic.s  in  the  coiintrv. 


The  Canadian  Converters’  Co. 


Manufacturers  of 

Ready-to-Wear 

Garments 

Men's  and  Boys' 
Tf’omen’j  and  Children’s 


Sole  Manufacturers 
for  Canada  of 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 


2  ^lonrrral 

[)eGa5pcBcaulMcn.B.So.,M  L  I-C  M  A  I  K  L 
J  L.  BubficM  B.Sj.Ai.t:  i.r .  a.M  I  c.r. 


The  original  and  only 

one-piece  collar 


Lseorge  Lyman 

INSURANCE  BROKER 
I/cnis  Bl(iK>,  17  SL  John  St. 
FIRE,  LIFE.  MARINE.  ACCI¬ 
DENT,  AFTOMOBIEE,  ETC, 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

.  Generators,  60  A  2.5  c>.,  large  &  small  Generators,  Direct  Current  ai 
sizes.  Motors— -60  cycle,  25  cycle  and  direc.  current,  all  phases  and 
voltages— n«  w  and  used  equipment. 

fWfiruit  poui'r  appti<'‘Xt*ori9  and isoJBtfuf  plants  au**  snacia't  • 

IndMstrial  Knsrineerinsr  Company 

Canada^ 

tfincfEs  riecuiv  "A  F'ftjipment 

K.  O.  IXE,Gcr,.  .V/sf  ^  TOROVTO.OVT. 


HIGH  GKAJ»E  FOIM> 

.VT  lot)  FOOT  EFTEL. 

Kirkhmd  l^ke. -High-grade  ore  is 
tjeing  cneountored  at  the  lOfi-font 
level  of  the  Baldwin  Gold  Mines. 
Drifting  operations  have  been  e.srried 
:;6  feet  along  the  deposit,  showing  a 
width  of  from  2  to  6  feet,  and  with 
considerable  visible  gold  in  evidence. 

The  new  vein  was  opened  np  from 
(he  siiaft  at  a  point  adjacent  to  .v 
dyke  of  rcd-ixirvb.vry  formation,  the 
deposit  somotimer,  following  the  con¬ 
tact  and  sometimts  cour.'dng  Its  way 
in  The  dyke  itself. 

At  the  time  of  writing,  the  face 
of  the  drift  r-hows  a  well-defined  dt 
po.-’it  and  the  di.'"overy  has  assum¬ 
ed  proportions  that  cla.ss  it  .as  the 
more  fmport.int  development  so  far  | 
recorded  'n  this  vvestern  part  of  the 


PATENTS 

SEARCHES.  AF^PLICATIONS.  ETC 


TRADE  MARKS 


DCSIONCD  RECt^l  CRCU  i  N  ALL  COUNT  N  IKS 
TECHNICAL  AND  INDUSTRIAL  RCSCANC'd 


hEiikh—Va  1. 


HANBURY  A.  BUDDEN 

ADVOCATE.  REG  D  U.  S.  PAT.  ATTY. 

CASLK  NO.'19IS 

address  '  /I2  Drummond  Bldg. 

•BRCVBi  '•  Montreal- 


Joseph  Mitchell  Donovan, 

Attorney  anil  Coniiselor  at  law 
SIOUX  F.yiliS,  SOUTH  DAKOTL 
.All  Sfatea  and  Federal  Court*.  ‘ 


MHITEAV.VTEF  GOLD  FIELDS 
IN(  OlirOR  ATEP  L\  VinORLA. 

Vlefoi;ia.— Whitewater  Gold  Fields, 
g.  $1.P60.0v>p  enneern  was  incorporat- j 
ed  here  with  betj'l  offices  at  Vaucou- 1 
ver,  ' 


R  ralBank 

v  o.vi 


GRAND  TRUNK  R-AILWiT. 

Hontre»LTorouto.HajnilU>i!. 

Double  Track  All  The  Way. .  • 
The  night  train  leaving  Bonaven- 
ture  Station  at  11  o’clock  daily  offers 
travellers  an  exceptionally  fine,  ser¬ 
vice  betwzeen  Montreal.  Toronto  and 
Hamilton,  arriving  Toronto  7.30  a.m. 
and  Hamilton  9.03  «-m.  Returning 
leaves  Hamilton  9.10  p.m.  daily;  To- 
Tonto  11.00  p.nQ.  arriving  in  Montreal 
7.30  a.m.  daily.  Drawing  room  sleep¬ 
ing  cars  between  Montreal.  Toronto 
and  Hamilton  without  change;  com¬ 
partment  club  cars  and  through 
coaches  iMtween  Moutroal  and  Tor¬ 
onto.  A  special  feature  of  this  ser- 
vlee  is  sleeping  cars  (with  wash 
rooms  at  both  ends)  between  Mont¬ 
real  and  Toronto  resturvad  for  men 
only.  For  reaarwtions  and  further 
inforamUoo  «a*ply  to  CAy  Tirket  Of¬ 
fice,  33t>  St-  Jamas  St-.  Main  S£M.  or 
Bonavantwr*  Statkm,  Main  ISU- 


STEAM  COAL 


MILL  Et-H  IT  iriLIi 

DURING  THE  lATNTEB- 

Kik  Lake. — According  to  advice 
from  Gnwganda,  the  Castle-Tre- 
thewey  Silver  Mines  will  be  equipped 
with  a  mill  at  an  early  date,  the  plan 
being  to  handle  approximately  50 
tons  of  ore  daily.  The  equipment 
will  be  taken  In  this  winter,  accord- 
and  the  com- 


Selected  Grades  Suitable  for  Manufacturers 

6ar  deliveries  a  specialty 


TIVO  MATACHEAV  AN  GOLD 

AII-NES  ENTER  MERGER. 

Toronto. — At  a  meeting  held  in  To¬ 
ronto  the  merger  of  the  Matachewaa 
Cauadiai.  Gobi.  Limited,  and  the  Ma- 
tachewan  Rand  Gold  Mines,  Limited, 
was  consummated.  The  merger  In¬ 
volves  the  uniting  under  one  control 
of  approximately  800  acres  of  the  Ma- 
tachewan  camp.  The  new  consoUda- 
tlon  js  capitalized  at  $5,000,000. 


F.P.WEAVERCOALCO. 

VrMITKD 

WHOLESALE  STEAM  COAL 


ing  to  lora.l  advice, 
pany  i.s  exiected  to  encounter  no  dif¬ 
ficulty  in  placing  the  enterprise  on  a 
profit  earning  ba*1*- 

Horses  and  sleighs  are  now  being 
used  for  transporting  material  from 
the  railhead  at  Elk  Lake.  This  is 
an  expensive  method,  and  there  is 
believed  to  be  likelihood  of  the  trac¬ 
tor  method  of  transportation  being: 
taken  under  consldepation. 
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The  Laurentide  Company 


Limited 

GRANiyMERE, 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


Activities  in  Pulp  and  Paper  Industry.  . 


EASTERN  MILLS  Forty  Million  Dollar  Gain 
ARE  UTILIZING  i  i"  Value  of  Pulped  Papery 
ADDED  POWER  stocks  on  Canadian  Market! 

[  _ _  i  Thirteen  Stocks  Rose  in  Market  Value  55.4  Per  Cent.  From  Low  i 

JI  her  Companies  Plan  Exten*  'I 

sion, _ Several  New  Proiecu'  The  broaJ  attention  wUicb  tlio  imlp  I’ajier  Company.  At  tbe  Ibi'-  low 

I  In  Pnf  r'nneUo.-ak:  ^  pappi'  jii  oiip  of  s>tocks  ai  o  ill-  -oO.OO'l  isRiieil  shares  were  worth  I 

=  I  Up  For  Considerabon.  ,7.., 00,000.  At  the  recent  hi^h  price  , 

-  I  ,  ....  they  had  ciuovcd  an  advance  in  value 

ijl  (From  The  St,  John  Hureuu  OT  The  '  ket,  and  the  srowms  puhln  interes'  ,0  si7.,;:>5.oo0  or  $lo.l25.00h.  Next  I 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STe!  MARIE 

Mills  at  I 

I  SAULT  STE.  MARIE,  ESPANOLA 

I  STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of  | 

!  i  Newsprint  in  Canada  ! 


CANADIAN  PAPERBOARD  COMPANY 

LIMITLU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANt'F.tfrrtBl.NG  .4tt  GRADES  OF  THt:  FOLLOWI.XC;  S3\RIM; 

CHIPBOARD  MB’S  SBOARD  V  \T  LINKD  ROAKU 

STHAWBOARD  WOODPLLP  BOARD  t  ONTAINER  BOARD 
U  HITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,Ont,  Campbellford,Ont.  IMoiilreal,  Quo. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


Financial  TimeK.) 


>.000  or  $10,125,000. 


in  tlieir  position,  both  physical  and  in  line  <oines  l.aurentidc  witli  a  net 
ii  St.  .lohn,  .\.  B.-  The  hydro-electric  ntarketwise.  draws  attention  to  the  fiaiti  in  value  of  S7.102,'ktf'.  then 
j  i  development  In  New  Bntnswick,  on  gpp„,.i,ips  themselves  and  the  pro-  t^'os  &  Company,  with  $5.-, 

;  ;  the  .Musquash  and  Nepisipuit  Rivers!"  ,  >  •  ..  075. '54k.  Spani.sh  River  with  .k|..'5J2.-| 

and  the  promised  development  on  the  which  ha.s  been  made,  tn  the  uir,„,p(pp  Pnlp  &  Paper  with 

'  '  upper  St.  .John  River,  will  serve  as  "  ay  of  price,  since  the  po.sl-war  .ko.5"0.ii"",  and  Spanish  River  ttrcfei  - 
Ija  boon  for  the  Imuher  indii.stry  in  |  slump.  t'O'l  with  408.088.  Tltesc  ate  the 

i  i  New  Bnin.swick.  The  plants  on  the  1  Deflation  eauelit  the  industiw  early,  •odding  changes,  infliietiecd  in  lartre 
j  :  .Musquash  and  .Neplslguit  are  already  iriarket.s  fell  away  and  "tcasine  throngli  the  fa<  t  that  the 

i  i  producing  current,  that  i.s  f'Olng  j  ^yith  large  in  issued  arc  of  .greater  mimbcr. 

utilized  for  manufacturing  ventories  and  expanded  plants  it  "  a.'asamaek  I’lilp  A:  Paper  s  gain  in 

I  near  these  .statlon.s.  Only  the  matter  looked  for  a  time  as  thon.gh  a '  long  V''"'  *•'  Smith  Paper.  .$728.- 

I  of  ineomplrted  di.sf ribuliou  sy.stems  p^rjofi  uneertaiiitv  would  prevail  '  '*roMneial  Paper.  .$4.‘..5.000: 

j.prevent.s  full  use  of  the  current  for  tlie  indnstrv  '  Smith  i’apor  prrferied.  $25.5.000;  Alii- 

I  through  New  BrunswieU  by  lumber  |  •[•[jj..  not  been  the  ease,  how-  PFefeired.  .$1.')7.50O;  and  Provin- 

'  I  lever,  and  tlie  iccovory  whicli  has  •’•'*I'Fr  preferred.  $1  10,250. 

*  I  wal  fhe  fim'  liinrhe?''m-m'  til^  ut'llr-t  i  t’een  one  of  the  most  |!r.„n,.|p„  „iid  .Utifihi  I.ead. 

II  was  nil  iii.si  jiinioer  ittm  to  titlli/.e  I  remarkable  ever  wiltiessed  tn  the 

j  I  hydnvetectrlc  current.  They  are  now  world  of  industry.  To-day  the  com  In  "nler  to  more  areuralely  .eangc 

I  operating  two  lath  mills  in  the  Nepi-  '  panics  1  including  those  making  all  gains  which  have  been  made. 
lj  .siguit  section  h.v  the  current,  from  grades  of  paper,  tiewsprint  and  fine  however,  it  i.s  necessary  to  reduce 

•  |  the  station  at  Great  Fall.s.  |  varieties)  are  enjoying  a  siiti.sfactory  'In'  value  gains  of  all  issues  to  <1 

J.  I  reatod  Rooms,  market  for  their  wares  at  fair  prices.  I'oi centag'e  basi.s.  This  calculation 

,  I  .  "  nnd  with  every  as.surance  tliat  the  reveal.--  .'-nine  inlereslin.g  elianges  not 

-  ,  1  he  livdro-elect ric  development  on  futnie  will  see.  a  eoptinuauce  of  the  otherwise  observable.  I'or  instance, 

■the  .^Itisqiiasli  by  the  jirov-incial  present  tendency  towards  eimeentra-  H'c  tfita!  aptu’ceiaiion  in  tlie  market 

government  under  the  direction  of  |  (jon  of  the  pulp  nnd  paper  industry  value  of  the  thirteen  prefericil  and 

I  the  Nr,’  Brunswick  Klcctric  I’ower  „f  (ho  .Norlli  American  continent  in  common  stocks  issued  !>>•  the  nine 
(  oniiiii.-s.sion,  has  caused  <  liarlotle  ,  (},(,  Dominion.  compiinies  has  been  55.1  per  cent, 

and  St  .lohti  counties  in  New  Btitns-  ]  Xs  a  means  ot  realizutg  how  great-  while  tlie  advanee  in  nine  common 

wick,  to  cxiierience  sudden  booms  in  jy  (),(,;  iinprovement  has  found  re-  stocks  has  lieen  57. it  iier  cent.,  and  in  | 

j  liimlier  manufacture  iis  well  as  pulp  (Pp  stock  marlict  The  ;  four  pre|errc>d  .stocks  oibO  per  cent,  i 


liriiin|i|pii  niitl  .\bitibj  I.ead. 
Older  to  more  areuralely  .viaugc 


J.  C.G.  KERRY 
Frealdant 


DAVTU  F.  ROBF.RTSCXN 
General  Manager 


Cl IA«*,  E.  WHITTEN 
S^rrretary-Treasurer 


CORSOIIDITED  ASBESTOS 

LIMITED 

MII'^ERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertson  viile  anrl 
Coleraine,  Que. 


Executive  Offices : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


ami  paper  manufacture.  St.  Stephen,  I'inancial  'I'imes  lias  preparcii  ;i  com-  The  liroadesi  gttin  of  any  indivi-' 
will  lie  the  .scene  of  a  new  paper  niill  |  parisou  of  the  market  values  ol  tlie  <iual  .'dock  wa.s  that  whirl)  occiirred 
which  will  be  .started  in  the  spring  I  issogj  eaptial  stocks  of  the  b'lxling  in  Brompimi  I'ulp  and  I’ape).  the 
The  idrniit}  of  the  firm  tliat  i.s  to  j  pulp  and  paper  companies  listed  on  market  value  of  the  ]  lO.itOd  of  issues  I 
;  estaldi-h  the  mill  is  shrouded  tn  !  (pp  I'anadian  slock  markets.  This  no-par-vahie  stock  at  the  high  of 
mv.stt'ry  and  known  only  10  ’he  !  („  .striking  manner  what  the  lf2:!  Iieiiig  ir.i'.  ii  per  cent  greater 

council  of  the  Board  of  Trade  of  !4t.  pffppi  pocn  upon  market  prices  than  tit  the  low  of  I!'22. 

.Stephen.  Kngineers  of  the  company  p,  (pp  j,tOPP.,.  .Vhitlbi  I’ower  *.  Paper  is  second 

have  been  at  work  at  St.  Stephen  sur-  in  line  willi  a  .gain  ol  121.5  per  cent, 

veyir.g  sites,  and  options  have  been  Pnenomenal  KernTerv.  These  two  i-tocks  are  the  two  lio.avi- 

I  sprnred  on  two.  Tha  plans  call  for  ,.\t  tlie  low  price  Icvel.s  of  Ifi22.  cst  gainer.s.  of  tin-  gront>  and  the 
a  mill  of  about  20,000  tons  of  news-  which  might  be  taken  as  tlie  point  only  ones  in  wliieh  more  than  lOo 
print  in  annual  manufaetnre.  j  at  which  the  first  real  letlecllon  o.  |ier  cent,  advance  in  tnarkei  value  ot , 

!  I  iilarse  Nashniiak  improvement  was  noticed  in  the  -lock  i.ssiiel  capital  has  ocetirscd  in  tlie  . 

■  *  market,  the  value  of  thirlcen  load  i  period 

Tiic  .Nashw  aak  Ptilp  f  Paper  (  om-  jng  cnmnioii  and  preferred  stock  isi  Third  in  older  1-  Spani.sh  liivef 
patty.  Limited,  pulp  mill  at  St.  .lohn.  !  sties  was  $00,005.8)52.  At  Ihe  reeenl^Pnl))  *■-  I’apr)-  Vlills  eonmion  being; 
is  being  greatly  enlarged.  The  ca])a-  jiigh  levels  of  a  vCeek  tigo.  whl<  h  tire  •  )i)'  85. .5  iie)-  eeni..  w  liile  Wa v againack  I 
eiiv  will  lie  increased  at  least  one  taken  as  Ihe  higli.s  Ihiis  far  in  1022.  |  Pul|>  A.  Paper  gained  70.1  tier  cent.., 

lialf.  The  eleeirie  ciiiTent  from  the  the  slock  market  values  of  tltesc  se-  Spanish  IJiver  piefoied  O)  S  tier' 

-Musquash  station  has  been  cspeeially  ,  purities  aggregated  $1"8, 7 12. t568.  'I'liis  cent.,  Piiee  Pros  A-  Company  12.4 
effiracions  in  operating  iatli  mills. 'js  an  improvement  of  $20.01 7. Sp5.  .ill  i>er  i-cnl..  I.anreniidi  Cimipanv.  25.0  | 
.More  latli  mills  are  now  being  oper-  of  which  is  made  up  of  price  tip-  j  per  cent..  Ilo.vaid  .S)niii)  Paper  .Mills  . 

ated  in  .New  Brunswick  than  ever  preeiation  of  ll)e  shares  in  question.  ,22.2  tier  cent..  SI.  .Maiiriee  I'aper.  ' 

before.  It  is  expei  ted  that  the  out-  ]n  oilier  w  lu-ds.  tlie  capital  of  llii'  :12.1  per  eeiil  .  Howard  Sniitli  tuefer- 


l.iilartge  >asbn'aak. 


is  being  greatly  enlarged.  The  eajia-  jiigh  levels  of  a  vCeek  tigo.  whl<  h  tire 
eiiv  will  lie  increased  at  least  one  taken  as  Ihe  higli.s  ihiis  far  in  1022. 


effiracions  in  operating  iatli  mills. 'js  an  improvement  of  $20.01 7. Sp5.  .ill  i>rr  i-cnl..  I.anreniidi  Cimipanv,  25.0 
.More  Iatli  mills  are  now  being  oper-  of  which  is  made  up  of  price  tip-  j  per  cent..  Ilo.vaid  .Smiiii  Paper  .Mills 
ated  in  .New  Brunswick  than  ever  preeiation  of  llte  shares  in  question.  ,22.2  tier  emit..  SI.  .Maurice  I'aper. 
before.  It  is  expei  ted  that  the  out-  ]n  oilier  w  lu-ds.  tlie  capital  of  llii'  22.1  per  eeiil  .  Howard  Sniitli  luefer- 

piit  of  laths  for  the  year  1022,  will  „ine  eoniptinies  in  qiieslion  ha.;  li.srn  red  2p.O  per  cent..  .Mdtibi  ))rcfpried 

cxeeeil  tliat  pf  any  other  year.  in  vaiui'  during  the,  imsl  eleven  or  18.8  jier  cmt..  Provincial  Paper  .Mills 

riie  Fraser  Companies.  Limited,  twelve  inontlis  no  less  ihtin  S20.pn".-  !  ronimon  17  I  pit  cent,  and  the  pre- 

alonc  arc  operating  an  even  dozen  pmi,  ntthougli  stock  market  i.uiees  ,  fi'ired  o.ii  iiei  ccnt. 

lath  mills  in  .New  Brunswick.  In  •n-e  still  well  below  the  high  points'  Tliese  findings  jne  mo.sl  inloestlng  1 
St.  Marlins  and  vieinity  no  lr.ss  than  !  reached  during  the  pulp  and  iiapei  :il  this  time,  inasmueli  as  they  go  to 
two  d-  zen  lath  mills  are  being  oper-  i  pooni  period  in  i:ii:i-2u.  '  sliovv  that  tlie  prices  of  ilie  Ictiding  ] 

ated  this  winter,  w  jtii  indications  of  1  ..  1  seeiirilies  c  leadin;;  '  being  used  in  1 

more  portable  milis  being  started.  (  "inmoii  .  toel»s  l.cait.  I  llie  sense  01  trading  popiilii rily  )  lia v  e  ' 


(')iininoii  Slocks  I.ea'I. 


WHALEN  REPORT  DELAY 
DEPENDS  ON  EXPANSION 


.\t  the  low  luiee  levids  tor  P'22  tlie 
Issued  common  capital  of  nit)''  i.iu;  - 
panics  Iitid  a  imirkct  valip'  ot  J'j''.- 
2.5!i.$51.  The  11122  top  prices  indi- 
ealerl  !i  value  for  the  same  securitie.- 


seeiirilies  c  leadin;;  '  being  used  in 
I  the  sense  ol  trading  popiiliirily )  liave 
rid'.aip  ei  measurably  diiritig  Ibe  past 
iwelvi'  iiionibs,  on  a  eomparativ  ely 
iiarrow  market,  frauglil  vvitli  many 
V  iei.ssiHides.  and  eripiiled  foi’  the 
greater  pall  of  the  time  by  a  money 


of  $;'5.255,71S.  un  appreciation  of  markei  wlii 


wii-  decidedly  iinfav- 


Xaneoiivci.  Plan.-;  under  eon- ■ •  •  t>-  '  ‘  c  i...  1 

,  ,  ,  >,  1  I.  1  t  fmir  leading  issu'd  pieierit'  l  slo<''. 

.sideraimn  by  ibe  Un-il..n  Pulp  A-  ’  .^-^^Vgregate  tnatkef  valtte  o 

Paper  .MUI.r  Icr  tli-  uianufacture  m  ,,  33.;  o',, 

nevvspnnl  and  the  Itnanc.ng  of  such  j„,i,roveinenl  it.  value  of  $1, 

u'-velopment,  af'  said  i  i  lie  holding  2:.„  ‘ 


.$21.!'!'6."II7.  I'ot  the  .same  period  oralile  to  anythlug  lik"  sharp  slock 
four  leading  issu'il  iireferiel  sloe!.  -  mat  I.et  iietlvity  and  -treiiglh. 
had  an  aggregate  tnarkef  val.t'.  o. 

$2,22';. 212  iind  $l2.2ai.2o",  re.speettV''- 


pp  tlie  annual  statr  inent  of  the  com-  „  i  ,  I  ,V 7,1  '  .  .  ,,  ,,,  tiiV.V.ie 

.  _  f  ..  ,  II  I  I  Ihe  tahulalion  ifveals  .some  1  e-  |  vvitli  a  >  ir  vv  ,0  legi.-ieung  m  simple 

rua^y  -VlTM  wliiVlTu^^^^  inarkabh-  changes  during  the  past  lonu  Ihe  gnat  .-irid'S  wliieh  have 

iiiary  -8,  1. -i.  winclt  .va..  iii_  last  improve, neni  in  |iiil|i  Inen  ni.ide  during  Hie  past  year  ui 

Novembc".  It  ,3  unl.kely  to  bo  ,n  The  honors  lor  the  market  for  ptilp  and  pape.  share.s 

the  bands  of  shareholders  before  a  impnne-  of  .  anadian  .outpanies  thonuigbl.- 


H,  1  lie  labb  vvliieli  follows  lias  bein 

tireparr'I  liv  Tbe  I'inancial  Time.s 
re-  with  a  view  lo  rl■.gl.-l ering  in  simple 


.Novembe-.  It  is  vinlikcly  to  bo  in  ■  ,  , 

tlie  band.s  of  shareholders  liefore  a  «!  *• 'u 

month.  Directors  Iiope  to  present  kie.itcs  .u 

lb'-  cxpansi.ui  ami  financing  iiians  m'^nt  les  wt  h 
i>i  sliarelnlilers  at  the  same  iim»  as  'ulue  caju  at  ol 
I  tie  repor;  i.s  iilaeed  iiefoi  e  Iheiii. 

.\'i  a niuiiineoment  i.s  ready  yd  is  r'.,|i,iii,.ii  fi"'-!..- 
lo  tlie  nature  of  tlie  financing  that  vieiiin  f.  tv 
may  be  airange'l.  The  <-ompanv  is  c;eoi,.i..p  f  a  P. 
doing  w  ell  at  the  pre.senl  time  an.l  p,  ir-«-  ht-cs.  A-  ' 
i.s  finding  an  excellent  market,  i'or  I’lMvin.-iai  P.npci 

it-  ivroduct.  and  oiierations  are  lie-  .'.'‘*5"“'';, 

.....  ...  .  .  .soKutsii  i;iv,'T  I’ 

licvcu  lo  be  upon  .n  prolitablc  base.  Mauri,  r  i-apr 


rompiinies  iliorougbl;’ 


inent  rest  will)  the  eominon  no-pai-  lepreseniaiivc  of  tlie  ind'istry  in  the 
value  cajiiial  of  the  .M'itii)!  Power  A  .Dominion  :  ' 


511.1.  Mi 
H'ZL’  low 


M  K  I .  \  hIik 

SI".  I-:.. It. 44 


1 1  Sty» »Ui  PapF^r. .  . 
Simntrih  P  ^  f’ 

<t.  MaJiri**'  Pap***’ 

Wa>ot^amar’K  P  a:  P. 


MONTREAL 


TORONTO 


vvinnipe:: 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

-  LIMITED 

Betnk.  ISiote 

Bond  and  Stock  Certificate  Producers 

in 

CanaLcla. 

for 

Banks,  Municipalities  and  Corporations 

ULM)  OFFiCis  R3A>CHES  IN 

OllAWA,  CANADA  MONTREAL,  TORo.VfO,  nAUFAX  H  .NEW  Vi).^  i 


BECOME  A  REGULAR  READER 

It  c»ats  •niT  three  aollare  u  year  for  resnlar  rrcekly  dellrery  to 
a  Cnaadlan  •iddresa. 

THE  FINANCIAL  TIMES  1*101.15111X0  COu  LIJIITEB. 

HOBtrral. 


FKAIf  ni  TY  A.Ml  I  I.OSF  x  ilue 

rm  RF  MOOD  HOOhIVi.s  j.,rfr,rr,i  . . . 

Victi  ria. — A'aneouver  Island  Luni-  V.’'’'*’’ .-'"i  fi,  *  ' 
be)-  Mills,  wliicli  liave  ivetn  operaiina  |  ]t''’snH't'l*'^  Papei '. 
t.o  their  utmost  capacity  for  montlis.  I  .spanirli  Uiver  I 
filling  big  order.s  for  Die  east'  rn  . 

Fnited  SiatcA  have  eea.sed  to  book  '  •'t'”**''  • 

orders  for  delivery  after  Fedu  uary  5  Total  value* 

because  lumber  men  fear  iiniiosiiion 

of  a  25  tier  cent,  duly  on  t  atia'Jian 

lumber  by-  the  United  States  Govern-  QIJ£Q£Q 


Total  values 


XKM  III4.H  BK(  OKD  » 4M{  _ 

B.  4,  TIMBI  K  KKVr.M  i;S  vy/ _ /  ;  _ 

\  ictoria.  H.t  .  .-  '  ollection.s  of  |  ^  sharp  improvement  in  the  jiosition  '  Ti.e  .Jaiiui'iy.  P'22,  issue  of  the 
tinii'er  royalties  by  Ih<'  Britisli  (  ol-  of  yuetifi-  Itailway.  i.ight.  Heat  A-IGmui'I  Tniiik  liailwny  Systeni  t.me 
umbia  tiuv eminent  hav'  jumped  to  Fower  t'ompany  is  indicaterl  in  the  tabic  folder  has  two  ,iageu  devoted 
,<]  ii48.r""i  for  the  last  nine  rfionths.  statement  of  earnings  and  expenses  to  --keleton  or  ind.ex  mate.  l)i?t  w  ill 
The  figure  sets  a  new  lilgh  imrlc  ,  fqy  eleven  month.s  of  Ibe  year  to  the  bi  ai.jit eeiated  by  the  t f  r, el lin g  pnb- 
fnr  British  '  olumbia  timber  returns,  end  of  November,  ft  i«  interesting  t'»  [l  -  .  espectially  Diose  wlio  are  raiuM'ar 
ft  evrepds  tbe  total  Ihir  the  w  hole  of  ,  jjpte  that  in  that  peri'-'d  the  ronipa-  v  '.b  tbe  gf  ogi  apbieal  loi  iition  of  lae 
the  las!  ilseal  .vear.  which  amounted  |  oy's  Mirpln?  has  increased  to  the  I  siation  •'or  which  trains  service  i.s  de- 
to  .$21". 226.  '  e.vtenf  of  $185,422.  Ihe  .Nnvemlier  |  sji(.i.  as  they  facilitate  il.e  find  n-; 

—  -  —  -  retuins  contribitted  $...521  to  tliis  stie.  jfic  lime  fables  shown  in  tne 

MOM  rRF.-M.*T0I!4)?fT0-Dl.T  1*4)1 1  i  total.  'f  folder  I’hese  maps  sliow  numbers 

AMD  C  H14  41*0*  'i  his  tmiirov-ed  jtosi'ion  i.s  the  re-  j  un  .lie  djift'ereut  portions  of  the  line 

'I'lic  uoulile  ♦’0';k  route  o'  tne  -''>111  only  a  largi'i'  receipl.s  but  .  viiif..,  refer  to  the  time  table  num- 
Gran'J  Trunk  betwoep  Montrea’,  do*-  siibsianfial  rediietion.s  in  opeiating  ji^pjs  in  tbe  folder.  I'liere  i.s  a'so  a 
onto  and  Chicago  afford#;  travel ie.-s  cxi'enses.  I  or  the  if'evcn  months  tli'^  index  of  .stations  which 

the  ri-jAiman-  r.f  travel  comfor..  "  i  .19  ledwetion  in  the  lattei  wa.s  $I6.i,2j4  !  .j,,m  table  number  forever;. 

Inte:  national  I.imiitd"  leaves  Mont-  "bile  the  gross  eat n.ngs  increased  |  the  index  rrinps  wjM  fre- 

i'fal  daily  at  1''  a.m.,  arrives  Toronto  hP"aius  o.  ^ |  quentiy  render  if  tmnecessarv  to  "i.i- 

m  n  m.  n,  HetroM  ffOPS  gained  over  $1".o00  and  the  ^  ,...,.,.  ,1  fnhev 


DUEBEC  RY.  FIGURES 
INDICATE  INCREASE 


NEW  INDEX  MAPS  G.T.R. 
TIME  TABLE  FDLDERS 


'  AMD  (  IIK'AGO. 

'I'lic  uoulile  ♦’oek  route  o'  toe 
Grand  Trunk  betwoep  Monteca’,  'I'o*- 


.Jauunry.  1222,  issue 


iitnciasrd  flart  . • 


ior  Tvhlek  scad  The  Flnanelul  Times  far 


SL'BSrRIPTIOXS:  In  rnnnda.  $3.00  n  year!  S1.75  far  at*  maafha.  la 
Great  Brltaia,  12s.  a  yean  7s.  far  six  osaaths.  la  Lulled  States 

.sa  .'t  .  >1  Vg.u.i  tor  «ix  menihs. 

Make  all  Cheques,  Drafts  aad  Sloaey  Orders  sajahle  to  va# 
Cmnpaay 


lute:  national  I.iniiitd"  leaves  Mont- 
i'fal  daily  at  1''  a.m.,  arrives  Toronto 
5. If)  i).m..  I.3indoi)  2.0u  ]i.nt  .  Detro't 


)'l20  p.m'.  and  reaches  Chicago  ••'t, 


l.ers  in  Ibe  folder.  I'liere  i.s  a’so  a 
eoinple;  index  of  .stations  which 
sbov.  the  time  table  nunibei-  foi- every 
ft.TtioM  Imr  the  index  mnps  wjM  fre-j 
quentiy  rende:-  it  unnecessarv  to  "i.i-  j 
suit  Ihe  g'ner.il  index. 


^tX)  the  foilow.ng  .J'ti  The  outlook  for  the  coming  year  i; 

those  who  deairc  to  be^m  the  r  JOurZ ,  encouraging  more  particu 

ney  at  c 

vice  I.s  lU'ovided,  I'-a.nng  .  ^  l>v  the  nianagemeni  ot  E.  A.  Uobrr 

11  p.m...  l.y  the  Montreal.  Toronto.  •  r^feetive  for  the 


outlook  for  the  coining  year  is 


lai  ly  as  the  change  in  policy  effected 


(  HAMlii;  AWOr.MEED  1\ 

(’ERS4)\\KL  OF  LI  MBER  f  0.! 

t'i'.nfoi)-. <■  r. — F.  O.  Hodgson,  iiresl-! 
vice  is  piovided,  !  l>y  ihe  management  ot  E.  A.  Uobrri  ,jent  of  the  Hodg.son  Lumber  Co.,  an- 

1  p.m...  only  became  effective  for  the  last  „onnees  a  change  „  ihe  name  and  I 

Hamilion.  fteiroit  and  hioago  Liin  seven  months  covered  in  the  period  pei-sonr.ei  of  what  was  formerly 

ited.  en-p^  represented  by  the  report,  the 'Ictaiis  ^no-vn  a=  the  .Mett  phon-Hodgson  : 

libraiw.  sleeping  car.  tompartmenL  ;  ,5  d^mk.s  »l'riM-4.  xrT')"odgson'' haring  "’boucht  out  the’: 

drawtug-rocOT.  slesptng  car.  parlor  MOKTH  rU  IFIF  LFMnER  m, .ribbon  interest  in  the  concern,  the  ' 

ear  and  dining  ear  'breakfast  served  ;  Vancouver.— The  Canadian  Robert  i.Q  v-ing  not  been  active  in  the  1 

before  rraching  Chicago),  and  on  the,  lyoUa,.  Company  denies  there  is  any  bugjneas  for  several  years 

night  train  from  Montreal  club  com- ,  ^ruth  in  the  report  that  Dollar  in-  for  scveiai  years  | 

partment  draw1ng-rtx»m  sleeping  car { terests  had  purchased  or  were  about  pu/trfVf'r$r  PiPFR  TA 
and  ctandard  sleeping  cars.  Tho  din-  to  purchase  the  NoiTh  Pacific  Lum-  allr-rtriri-pp  wren  CRltil 
ing  car  service  is  an  outstanding  ber  Companv  mill  and  llmlte.  JlANl  tAt  ilmj-.  *  r- . 

featitre.  For  full  particulars,  reser-  - - 1 - - - -  Port  Arthur.  Ont  — Manufacture  w 

vatioDs,  etc.,  apply  Canadian  NaGon-  The  Financial  Times  reachen  n  l*iKh  grade  iiaper  will  be  commenced 
al-Grand  'Trunk  City  Ticket  Office, :  class  of  people  who  are  fnteroated  th®  plant  of  tbe  Provincial  Paper 
230  St.  Jswos  St.,  Tdontreal,  Main  and  able  to  bay  invostniont  Becarl*  Milis,  Limited,  in  Port  Arthur,  about 
3620.  '  ties.  the  middle  of  February. 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

LIMITED 

»  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

^vAft52£!ALt5!t'  '  Pulp 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Plants  a(  TVoodfibre,  B.C.  Swansea 
Bay.  B.C.,  Port  .Alice,  B.C. 


\  OfPf* 

/  \$XV«‘/  \ 

“•Va'  2^^ 


ECONOMY  'V 
LOW  COST 


Can!  /  I-O'v  toM  One  of  tbp  foundation 

y  .atones  of  good  buying — but  low  co«t 
applied  to  business  stationery  is  not 
always  ecom>mv 

For  instance*  the  dilierenca  between 
tbe  cheapest  bond  paper  on  the  nYarket  and  the  best— 
5up^rfine  Linen  Record — is.  rougbly.  a  quarter  of  a  cent  a 
sbppt. 

\  tarpfiil  study  of  fiRiirfa  ahoirs  (bat  fli*  atarage  ha<»ifipss  Ut(pr 
vapraaenta  iiii  exppnsp  of  t9  ronta.  wliii  h.  I17  <  ln»ai  bnyiag*  ran  be  r*- 
dof'od  A  quartor  of  one  ront. 

On  n  porrfntagp  baaia  fbls  U  Uss  fbsn  1'^  and  it  Jpopardltei  99%  of 
ih**  pfftplpop.r.  tha  good  appearanra  and  the  (oacral  effort  of  your 
hiiHliipfiH  statlonrry. 

Tor  real  analltr.  Imr  econutn.r  anil  good  appearafict  always  sps*lf$ 


■  lilyk  grad*,  all-rag  Bond  Taprr  fnr  all  r*mnm.clal  piinw.c*— for 
fart#  jaar*  tht  .tandard  hj  whlrh  all  good  papors  aro  )ndg«d. 


Mad#  la  (annda 


The  RoUand  Paper  Company,  Limited 


Ihihi.rtir  Pohfr  M<i‘f  S,wr,  /W 

MONTREAL  —  CANADA. 


FREEDOM 


For  Manufacturers  from  High  I'axes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over.  Power  Problems.  Freedom  to 
Expand  on  Ample  Sites.  Permits  Con¬ 
centrated  Effort  on  Production. 

wi,  IIAVI.  Iti'.ATKl)  .'H.»,«|I|),0CU  VVtJRHI  OF  I'l  .AM 

l.N  III)  1  AST  IIAO  VEAR5  I  NOt.R  II.F.  ABOV.-  ^ 

lOEAL  <;o.M)HioNs  #  m  ■ 

vv  E  C.  .V  N  D  O  I  T  E  O  It  *  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITEO 

3.W  Cvristine  Buiiditii  -  MO\rRIl.\!. 


CADILLAC 

Now,  at  the  reduced 
prices,  Cadillac  stands 
out  even  more  promi¬ 
nently  than  ever  as  the 
preferred  investment 
in  the  fine  car  field. 


CADILLAC  CARS  LIMITED 

7  PARK  AVENUE  -  MONTREAL.  QUE. 


Stenierd  eftke  WeeU 
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The  Proof  Positive:- 

Ont  of  the  courfi*  of  law  romos  proof  of  the  wisdom  of  hnild- 
ing  np  8U  estate  in  life  tnsiirauci-.  In  the  Iona  e.xperieiieo  of 
an  emlueni.  jndge,  with  estates  which  come  before  him  in  the 
courts,  the  insurance  policy  i«  the  only  asset  that  doe>i  not 
shrink.  Real  estate  and  personal  property,  stock,  bonds  and  so 
on,  shrink  in  raluet  bnt  where  an  insurance  policy  formed  par* 
of  the  assets  of  an  estate.  It  had  nerer,  wirhin  his  knowledge,  paid 
less  than  one  hnndre<l  cents  on  the  dollar. 

A  tTre8t/.West  I-lfe  iastirnnce  policy  is  tJie  h«st  form  in 
which  money  can  be  Inrested  for  the  protection  of  jonr  family. 
Let  us  send  yon  detafled  pardciilars  of  our  profit  earning  policies 
at  low  prcmtnm  rates.  ,  It  ben  yon  write  slate  your  age  at  near¬ 
est  birthday. 

The  Great-West  Life  Assurance  Co. 

PEPT. 

Htad  Office:  Winnipeg,  Canada. 


Shipping  News  and  Trade  Developments. 


LLOYDS  REPORT 
SLOW  UP-GRADE 
IN  SHIPBUILDING 


Votume  of  Orders  Slightly  Great¬ 
er  Than  Before  War,  Though 
Much  Actual  Building  is  Sus¬ 
pended  —  Germany  Next  to 
Britain  —  America,  in  Sixth 
Place— -Constructing  Less. 


Steamship  Rates  From  North 

Atlantic  Ports  at  a  Glance 


The  following  trible  gives  average  berth  rates  charged  by  steamship^ 
lines.  They  are  .subject  to  confirmation  in  each  instances.  Rates  per  I00| 
pounds  unless  specified:  t 

Heavy 
grain 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fun(^,_30  .^c,  1921,  $2,229,958..'^? 

The  company  is  based  on  suentific  principles 
coupled  %nlh  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  actiuiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s  finuncial  position  is  the  strongest  on 
the  continent. 

F or  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patric  Bldg.,  Montreal. 


Accident  and  Sickness 
Automobile  (Non-tariff) 

We  issue  the  most  up-to-date  policies, 
and  give  every  policy-holder  a  highly 
considerate  service. 

Text  the  truth  uf  this 
H'ith  your  next  puliry 

MERCHANTS  CASUALTY  COMPANY 

ApOMINION  i.ietNSU>> 

INNiPEC  TORONTO  MONTREAL 


.Actual  shlpliuilding  work  iliroush- 
Oiit  the  woilfl  has  not  recovered 
from  Its  drop  from  the  wnr-tinv 
peak  to  hriov  the  1011  level,  accord¬ 
ing  to  the  statHinrni  just  i,ssiicd  b> 

Lloyd's  Register  <  ovi  ring  the  quart¬ 
er  endins  Iteceiiiber  lU,  1022.  In 
addition  fhoni  '’’as  an  actu.nl  lo;.:: 
in  unfinished  or-ieis  during  the  lati. 
three  months  of  last  year  amounting 
to  more  than  200, "ini  gross  tons,  in 
spite  of  the  fact  that  shipbuilding  is 
now  slightly  above  the  tiie-war  figiir? 
in  volume  of  orders  pl.iccd.  This  ;s 
due  to  the  fact  that  contracts  in 
variou.s  countries  for  building  561,- 
( nO  tons  of  merchant  vr.ssels  have 
been  suspended. 

"Ot  this  amount  rilR.ooo  tons  re¬ 
presents  the  orders  on  uhicli  work 
has  been  stopped  in  Gre.at  Britain 
and  Ireland  alone,  or  l.'52.00o  tons 
more  than  for  all  the  rest  of  the 
maritime  nalioris  combined,'’  the 
Register  adds. 

AmerieH,  Ilelon  Pre-War. 

‘•Compared  with  the  Previous  j  Ri'oVe' Janeiro  ( LD; 
rinarter.  the  total  of  work  unfinished  I  Rotterdam 
shows  an  iiierease  of  nliout  250, onn  ' 

.gros.s  Ions,  but  iue.luded  in  this  is  flm 
voliirae  of  work  in  the  hands  of  the 
shlp^^rd3  ol  Germany  and  Dan/h^. 
which  was  not  given  in  tho  prevlou.- 
qna Iter's  total  .and  wliieli.  If  now  ex- 
eluded  wotiid  sb'Mv  a  dcri'ea.sc  in¬ 
stead  of  a  ;ain  during  the  last 
quarter.  1  lie  returns  show  a  tiir- 
ther  drop  in  the  amount  of  tonnate 
building  in  .\iiioriean  shipyards,  the 
American  total  now  being  below  the 
pre-war  figure  of  148,OuO  ton.s.  Com¬ 
parisons  foi  the  two  quarter.s  are  as 
follov's.  in  ?ros3  tons; 

.Tan.  1.  Oet.  1 . 

Brit,  and  Ireland  .  1,468,595  1.617, 'i45 

I  nited  States .  139.448  16(».623 

iJther  'ountries..  1.346.271  934,888 


To 

.Alexandria .... 
.•\mr>terdani .  .  . 
.Antwerp 
•Australasia  ... 

Belfast  . 

Bergen  . 

Boitibay . 

Bremen  ... 
Buenos  Ayres.  . 
Calcutta  .  ... 
Cape  Town . . . 

Cardiff . 

China  Ports  . , 
C olotnbo  . .  . , 
Copenhagen  .  . 
fork  ... 

Danzig . . 

Dublin  . 

l■■^elloh  Atlantic 
Freneh  Med 

Genoa  . 

Glasgow . 

Haniljurg . 

Hull  ...  . . 

Japan  ports  . . 

Leith . 

Lirboti . 

Ijiverpool 
London  .... 

Madras . 

.Malta . 

Manehester  .  . 
Naples 
N’orth  .Africa 
Port  Natal 


.20 
ir, 
i  1 

y'2  '■> 

IS 


Flour. 

30 

■20 

20 


ys 


*15  00 
19 

•1.'>  00 
■•15,00 
19 


Sugar 
-.87  00 
•20 
20 
t25  00 


•9  00 
20 

*'  00 
'9  00 
tlS  00 


Steel. 
‘.88  00 
*3  .50 
‘3  50 
*11.60 
*7,00 
•7  00 
tIO  00 
*6 . 30 
■‘6  00 
llO  00 
*S  00 
•7  00 


General 
cargo.  , 
$20  00 
S  35*  70, 
ii  35*^  70 
T$20(3.  t$25 
«  32*  65 
I  371/  75 
tl4  00' 
75! 

t20  00 
tl4.00 
+1 8  00 
30*; .  60 


J  37 


Santos 
Spanish  .Atl  . 
Spanish  Med 
Storkholm 
Trieste 
Venice  .  . 
West  Coast  S 


A 


M'er2.2l01bs. 
SPer  ei).  ft  ;  *  per 


"I  he  aetnal  sho 
,o  I  rjuarier.  therefore. 


World  total. 
Less  Gerntany 
Danzig 


and 


2,951.318  2, 702, 5.76 


464.87 


The  Endowment  a  Sure  Provision 


Aside  trout  the  proteelioii  gneii, 
fhoiisands  have  found  tlieir  endow, 
ntent  polleii's  lli<>  besl  iuTesfuienf 
(he.v  liaic  had.  Tln‘  gain  lias  been 
eonstunl  niid  sloady,  with  no  Iiau.k- 
sols  or  had  jears  to  offset  the  booiI 
ones-  as  happens  with  alniosl  eiery 
other  fonn  of  Investment. 

i.'eadOfliifj  -  LO.VIOJNTON 


Aeitial  eoniparl.soii.2,489.-141  2.702,556 


tons.  If  eoiisio 
ever,  only  to  e 
work  is  artnally  proceeding  It  will 
be  seen  that  the  present  total  is 
riiore  than  half  a  million  gross  tops 
below  the  pre-war  level,  even  in¬ 
cluding  the  work  in  Germany  and 
D.'inzig. 


Open 

tS  00 

tl5  00 

1 5  00 

'9  00 

GO  00 

rl4  00 

1  V 

23 

30 

*7  00  5 

42  la*-.. 85' 

■'2  !• 

22 

‘25 

*7.00 

i  32'  65' 

'l  H 

22 

25 

*S  00  ? 

4‘2  .  85  1 

•  'J  9 

.'22 

25 

'7.00 

S  32*i  65  ! 

is 

21 

•22 

y.  '8  00 

S  40' .751 

Is 

25 

*■5  25 

'5  00 

tl2  00 

l.s 

30 

’3.50 

••6  00 

;12.00 

•'2  9 

.19 

20 

'7.00 

Lso'.eo 

13 

.19 

,20 

'6  50  1 

37  U' . 75 

.19 

•JO 

'7  00 

}  30'. 60' 

Open 

i-S.OO 

tlo.OO 

-'3 

19 

.20 

'7.00 

i  m  60 

•21 

'7  00 

‘■7. 00 

'*7.00 

t20 , 00 

<‘2  9 

19 

.20 

'7  00 

>  30*'  60 

19 

20 

'7  00 

?  30'  60 

1 7  00 

11  00 

>12  00 

D6.00 

•JO 

35 

35 

'15  00 

;25  00 

•  2  9 

19 

20 

'7.00 

5  30'  60 

.18' 

,  :{0 

■5  50 

'6  00 

t12  00 

20 

30 

.30 

'10  00 

116  00 

16  SO 

09  SO 

■11.80 

119  HO 

7  00 

^  00 

'6  00 

.21  00 

1-5 

20 

20 

■3  .50 

1  35' , 70 

-7  00 

7  00 

'6  00 

•  120  00 

Hi 

10  00 

•9.00 

'10  00 

120  00 

.  l  .s 

'10  00 

7  00 

•10  00 

116  00 

JO 

'25 

32 

'S  00 

I  46«  90 

J! 

35 

-  00 

'13  00 

124  00 

Jl 

;4.5 

'S  00 

‘18  00 

124  00 

— 

-- 

SO 

‘12  00 

— 

W'  M  per  40  eu.  ft 

..  or  2.240  Ihs.  s  o.  JPh''  hbl. 

1  In  bags. 

)  lbs.  -- 

-where  rates  are  shown 

on  both  bapop,  chared?  arp 

lion. 

'/Shillings  ! 

ind  pence  per  quarter. 

ing  f.?r  the  last 

1  "T.ikiug 

info  account  the  suspen- ' 

l.s  a  lo.'S  In  un- 

sions  of  work  ordered  throughout : 

ler  Dl'O.'X'O  gross 

the  world 

l/loyd's  Register 

gives  the  ' 

is  ir 

iveri.  how- 

'  following 

comparative  table  of  gross  1 

net  ion 

on  which 

tons  of  shipping  being  built  now  and  i 

before  the  war; 

Jan.  1. '23  July  1,  If! 
G.  D.  and  Ireland. .  1,120,599  l,747,0uo| 
Other  countries. .  .1.269.719  1,199,000  ! 


World  Total. 


:,39i),318  2.946.0O0 


CANADA  LIFE’S 
RECORD  YEAR 

the  aanu,'B  linaneial  statemeni  of 
the  Ganada  Life  A=siirance  (Jomiiaii.v , 
for  the  year  ending  December  51.  1922. 


1899 


1923 


THE  NATIONAL  LIFE 

Assurance  Company  of  Canada 


Board  of  Directors! 


Albert  ,1 
Vice 


Ralston.  President  &  Manaj^iiip  Director:  George  W.  Beardtnore.  Firet 
L’-Presiilent ;  \\'.  1{.  Hobbs.  Second  Vice-President;  Dr.  W.  H.  Mon'ltt; 

Col  I  lie  Hon.  Henry  Coekshuti ;  A.  H.  Beaton;  Hugh  Blain; 

Hon.  Rodolphe  Lemieiui:.  K.C.,]M.P.;  E.  M.  Macdonald, 

K.C.,  M.P.;  F.  Sparling,  Asst,  General  Manager. 


TWENTY  FOURTH  ANNUAL  REPORT 


1912 

1917 

1922 

Assurance  in  Force  $18,403,232.00 

$22,680,816.00 

.$37,128,662.00 

Total  Assets  2,093,280.^3 

3,755,420.53 

6,150,895.26 

Premium  and  Interest 

Income  580,248.75 

891,925.25 

1,477,486.70 

Surplus  (including  Paid-Up 

Capital  $250,000.00)  334.160.51 

.339,130.37 

(Ul, 274.86  i 

Payments  to  Policy- 

holders  70,110.72 

245.212.26 

499.452.29 

Total  Busuicm  ui  Force  . 

Total  Aesets . . 

Total  Cash  Income  -  -  . 

Surplus . .  ■ 

Payments  to  Policyholders 


$37,128,662,00 

6,130,893.26 

1,477486.70 

611,274.86 

499,452.29 


Increase  $2*625,153.00 
Increase  430,591.34 


Increase 

Increase 

Increase 


81,869.94 

83,003.64 

72,999.32 


MORTALITY  EXPERIENCE  45.6%  OF  THE  EXPECTED 
AVERAGE  RATE  OF  INTEREST  EARNED  ON  INVESTMENTS  6.10% 

Write  for  copy  of  the  Year  Book  which  gives  full  details  of  the 

operations  of  the  Company  , 

Head  Office:  National  Life  jChambers,  Toronto 


w aj-  prcticiiicil  1'.)  the  grnctHl  meet- 
ing  of  xharcholdcrr  h-'ld  ni  Torunfo. 
The  repor*  .chow?  tho  rornpanj  to 
h.'vp  had  another  record  rp;ir  and  that 
riih-tanUal  aaina  ha.rolKeij  iii.adc  in 
.all  ilii'cctious. 

I’olicics  f.'tsUpd  during  the  >ear,  in- 
I'liiding  reviral  amomtlcd  to  $77,107,- 
217,  exceeding  the  htisinosp  of  the 
prcwoiiF  year  by  $6,158,439.  Total 
:i! .'uranre  now  in  force  amounts  to 
$;',69,9.S1 .195.  after  deducting  death 
losses,  matured  endowments  and 
other  terminations.  This  Is 
stantial  iiiereaee  ox'pr  1921. 

Total 


FIRE  LOSSES  AND 
INSURANCECLAIMS 


AloutrcaJ.— (Ju  the  ir.ti,  inctant.  a- 
fire  broke  out  in  the  bout  and  shoe  i 
store  of  J.  A.  Pelletier,  225  Notre 
ame  St.  W.  Inanranre  as  follows  :  ! 
Hartford.  $10,060;  Home.  »1(>,0(K*:  ; 
New  York  I.-nd.,  $5,000,  Queensland,! 
,$6,iiij0;  Rochester.  $15,000.  fnion  of. 
j  lajiidon-  $10,000;  Westchester.  $.5,000;  | 
-o  Vorkshire,  $19,000.  Total,  SSO.oOC.  On  i 
income  was  $17,990,lt>3  and  ■  Yorkshire,  $1.0iVi  Loss  I 

uierease  of  $2,451,654  w  Inm  compared  i  i^pavy  ' 

with  the  previous  year.  -This  includes,  3i„,„real.~Bv  the  fire  which  broke! 
premium  ucomc  new  and  renewal  \  _ 

;aT.221.  (after  deducting  prcni- ,  j  14t  Faii-mount  avr. ; 

:ums  paid  to  other  companies  for  ;  insurance  as  follows;  NaUonal  of  I 
.Insurance);  considerations  for  Employers’, 

$8,000;  Fnion  of  Canton.  .?l.ou0.  To¬ 
tal.  $12,000.  IjOfis  about  $.1,000,  ' 

AfontreaL — On  the  7th  instant,  a 


!  S 


miifies.  $.5,50,161;  Interest,  income.  $4,- 
550,318,  including  profits  from  sale 
of  seenrities.  and  income  front  other 
sources.  $139,253. 

Intal  assets  now  stand  at  .$86,654.- 
19,8,  an  increase  of  $6,566,263  for  the 
\enr.  'I'biw  tncrca.»e  in  assets  Is 
l  -rger  than  that  of  any  previous  year 
b;.  approximately  $2,00o.90<». 


J.  G.  THOMPSON 
WILL  RETIRE 


J  flairlner  Thompson  will  retire, 
as  of  .lul>  next,  a.3  the  Can¬ 
adian  manager  of  the  Liverpool  & 
London  &  Globe  Insurance  Comrta- 
ny,  Limited.  Hugh  Lewis,  general 
manager  of  the  company  who  Is  at 
present  on  this  side  of  the  Atlantic 
announces  acquiescence  of  his  di¬ 
rectors  in  the  request  to  retire  and 
to  withdraw  from  the  presidency  of 
the  Llverpool-Manlttyba  Assurance 
Company  and  The  Globe  Indemnity 
Company  of  Canada  which  are  affili¬ 
ated  with  the  “Liverpool  &  London 
&  Globe."  His  desire  to  retire  has 
been  acceded  to  by  the  directors  with 
j  much  regret 

Mr.  Thompson  has  spent  40  years 
I  in  1  auadlan  fire  underwriting  and 
I  may  be  regarded  as  the  dean  of  fire 
i  insurance  In  the  Dominion.  He  has 
j  sat  as  leprosentative  In  the  Canadian 
,  Fire  T'nderwriters'  Association 
j  longer  than  any  other  manager  and 
I  was  president  of  that  Association 
j  during  1914-1915  His  record  is  one 
j  of  conspicuous  success. 

!  Without  departing  from  the  prin- 
j  ciples  of  conservative  underwriting 
!  the  fire  premiums  of  his  companies 
1  during  the  past  tw'enty  years  have 
;  increased  under  his  administration 
i  from  $417,000  to  $2,300,000  per  an- 
1  num  with  resulting  profits  liat  are 
!  highly  satisf$.ctory:  and  he  has 
I  al'a-ays  majntalaed  the  splendid 
traditions  of  hU  company.  In  re- 
1  cognition  of  his  valuable  services 
generous  provision  has  been  made 
for  his  future  and  he  will  carry  with 
him  Into  his  retirement  the  esteem 
and  good  will  of  the  directors  and 
general  manager. 


NEW  CONNECTION  NORTH 
AMERICAN  ACCIDENT  CO. 

The  North  American  Accident  In¬ 
surance  Company  announces  the 
appointment  of  Black  &  Armstrong, 
Winnipeg,  as  branch  managers  for 
Western  Gntario.  and  for  the  prov¬ 
inces  of  Manitoba,  Alberta  and 
Saskatvhrw  an. 

■PiiP  North  American  4fcidcni.  as 


fire  broke  out  in  the  premises  of  S. 
M  Goheit.  boots  and  shoes.  Insur¬ 
ance  on  .stock:  Notfh  America-  $2,- 
500;  Alliance  of  TRill..  Al.itpO;  United 
'{’tatee,  .$1.00t>;  North  Brit,  and  Mer- 
cantile.  $2,500;  Allianor  of  London. 

I  $3,000.  "Total,  $10,0(Yi  Loss  about 
!  total  Op  buildings  Liv  &  Lon.  & 
j  Globe,  $5,500;  .Alllancs  of  London 
$4,000  Total,  $9,500  Lose  about 
$1,090 

fit.  John’s, — On  the  1st  Instant  a 
fire  destroyed  the  stock  of  W.  B, 
Fraser,  on  AVater  street.  No  Insur¬ 
ance.  The  building  was  insured  by'! 
the  Caledonian.  Loss  heavy. 

Quebec. — On  the  9th  instant  a  fire  i 
broke  out  in  the  storage  building  of 
the  .A.  Blondcau  Co..  Fourth  street,! 
Limoitou.  causing  damage  estiroat- 1 
ed  at  $70,000-  The  building  contain- 1 
ed  over  100  carriages  and  ten  auto-  i 
mobiles,  all  practically  destroyed.! 
Fully  insured.  j 

Three  Rivers.  P.Q.— On  the  #th  in- i 
slant  a  fire  broke  out  in  the  press  | 
room  of  the  Valley  Chronicle.  Loss  ‘ 
about  $7,600.  Fully  Insured.  ! 

Carleton  Place,  Ont.. — On  the  7th  ^ 
Instant  a  fire  desttxjyed  the  plant  of  ■ 
the  Central  Canada  Weekly  News- 1 
paper,  operated  by  F.  A.  J.  Davies,  j 
Insurance  on  plant;  Caledonian.  $2.- 
800:  Canadian  Fire  $1,200;  LIv.  4 
Lon.  *  OlobA,  $1,000:  Phoenix  ofj 
London,  $1,009.  Total,  $6,000.  Ixtss 
total.  On  building;  London  Mutual, 
$4,900.  Loss  total. 

Toronl-o,  Ont. -On  the  8th  instant  t 
a  fire  damaged  the  Soldier.*.'  Aid  ' 
Commission  Hostel  on  Avenue  Roail 
catised  by  throwing  a  lighted  match  ! 

BcdelL  Out.— On  the  5tb  instant  a  • 
fire  destroyed  two  dwellings  ovned! 
by  Joseph  Hurlburt  and  Mark  For-  ■ 
E-yth.  Less  about  .$6,000 

Fort  TVOliam.  Ont— On  the  in- ; 
slant  a  fire  broke  out  in  the  base- 1 
ment  of  the  Masonic  Temple,  and  de- 1 
strayed  on©-h«lf  of  the  ground  floor. : 
Fully  insured. 

Sackrllle,  XA — On  the  7th  instant  j 
a  fire  broke  out  In  the  Odd  Fellows ' 
block  and  destroyed  two  business  i 
places.  Including  the  building.  The  | 
two  stores  in  the  block  were:  Max-' 
well’s  grocery  and  McDonald  & ! 
Sparks,  tailors.  Loss  about  $20,000.  j 
All  partly  Insured.  I 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  WEST  ST.  JOHN.  N.B 

S.S.  "TREVESSA” .  .  JAN.  :5;b 

S.S.  "ERROLL” .  FLB.  JOtli 

FOR 

SEW  ZEALA-SD  aud  Al.STKALI.VA  PORTS 


For  rates  aud  other  iiiioruiatioii  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal  || 


Intercontinental  Transports  Limited 


fX.  to  Hoerda  .  Feb.  M 


From  West  Sc  John 

TO  H.\VRE  &  H.\MBL  RG 

S.S.  Welland  County 
S.S.  Hastings  County  . 

TO  LONDON  &  ROTTERD.VM 

S.S.  Grev  County . Jsn.  20  S.S.  Brant  (  ounly  .  Feb.  15 

TO  ROTTERDAM  &  LONDON 

,S.S.  “Grey  County*’ .  Jan.  20 

TO  BORDEAUX  .\ND  ST.  NAZAIRE 

S.S.  “Liegar  County” .  Jan.  25 


For  Freight  and  other  information  apfils 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

4  ctlDfit  men  ui  the  rsnsUlBD  Pselfk.  wh»TP  ouftlblp.  for  triril. 
fttflr«l(bt,  for  hotel  comfort,  for  prompt  despatcl)  .«ud  vleUr.ir/  o 
(rlrcrams.  There  ti  no  higher  standard  of  serried. 

Forlnformation regarding colanlistlin  vn  i  (nljsUitJ 

apenlnn  In  aU  naru  of  Canada,  adlraa*  •  uL;  Cs ji  n'sil  tner  >f 
tcloDuaton  andUevrIopinent,  do  itra-i'. 

CANADIAN  PACIFIC 


James  Richardson  &  Sons,  Limited 

f  STABLI.SHKD  IS.X7 

Grain  Elevator  Owners  and  Oprrator^t 
Gr.ain  Shippers  and  Grain  Exporters 

Canadian  and  American  t.ram 

OwTi  and  operate  loO  Elevator®  in  estern  Canada.  Tranifer 
Elevator  at  Winnipeg  for  all  rail  bii«ine*«.  Terminal  Elevator 
It  Port,  Arthur.  Transfer  Elevator  in  t  a«tem  Canada  at 
Kineaton. 

PRlVATt  WIRE  CONNFX  riO.N^ 

Froni  4  oa«t  to  Coaal  In  Caiind-T 
ToCbirago  and  New  X  ork  in  I'.S.  A . 


Million  Bnshol  klcTatei  recrnlD  rro.  lo.|  for  lanira  llirlMid.oa  ! 
A  Son*.  Limited,  at  Port  Arthur  uhi<  h  ropresont*  •b.'  la.t  I 

word  ID  Elevator  ConsUucLiou  aud  Efficieuey-  I 

Fieculive  Ofificesj  V4  l.\NIPE&,  ^lAN. 

Export  OlHcess  MOM R HAL,  QUt- 

Cclgarv,  I’ort -Vitb'ir.  Isaak^to-jr,.  ®  innipyg,  TnroJi«5 

i„d  on,. .  KnesTo.',  o.x  r. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


Western  Life 
Assurance  Co. 

HEAP  omcE— ircoirEo.  sia>. 

A»»uranc»f.  nod  B»- 

vi, cd  ..  . . 

rramturaa  on  Sam. .  44,.-ii.yu 

.Xsaaranoea  to  rorce  ...  .  t.S.i.^.a'l.OO 

Total  Prenuom  Incomo  ..  ..  i;'.':. 017.9* 

PoUcT  Beaemea .  .195,766  00 

Admitted  AsMlt  . 

Average  PoU'.y  ...  :,?14  99 

Pramluiu  per  ai-W*  in^f 
asM  .  J5*5 

For  ptrtlctilara  of  ae  epesiag  aa  Pfo- 
vlscia!  Sbaager  ter  Sfenlteba  addraaa 

AXtAX  BUD,  Manogteg  Dtrecter. 
m»TFEG. 


Is  known,  is  now  associated  with  the 
Mutual  Lite  &  Citizens  Assurance 
Company,  Limited,  (of  Australia), 
known  .as  the  "M.L.C.”.  the  assets  of 
which  exceed  .$80,000,000.  The  head 
office  for  Canada  of  both  companies 
is  in  the  “M.  L.  C.”  Building,  275 
Craig  Street  We.'st.  arljoining  VteloH.-i 
SqilBI®',  Moutrenl. 


THE  OTERNATIOhAL  LEOTED. 

Canada's  train  of  superior  service 
runs  between  Montreal-Toronto- 
Hamilton-London-Detroit  and  Chi¬ 
cago,  leaving  Montreal  every  day  in 
the  year  at  10  o’clock  in  the  morn¬ 
ing. 

Through  these  great  centres  of 
Industry  and  Interest  runs  a  con¬ 
stant  stream  of  pa-ssenger  traffic. 
BusincAS — pleasure— affairs  of  state 
— all  make  for  aedaily  interchange  of 
population.  The  demand  of  the  tra¬ 
velling  public  is  for  comfort,  con¬ 
venience,  conservation  of  time.  The.*'’ 
are  the  things  that  llie  Internation.il 
l.hnitad  nf  ihe  i;r»ii'i  Hail 


The  Canada  National 
Fire  Insurance 

Company 

Head.  Office.  WINNIPEG,  iMai!^ 

Total  A-isets'.  $ZJ02,S5Z.9l 

\  ^ 

Permanent  Agenciet 

Limited 

9  St.  John  Street,  Montreal 

Ceneral  Agents.  Montreal 


way  >\>tom  jirovides  for  its  patrons. 
Observation  Cars,  Llbr.try.  Drawing- 
Kooin  Comparliuents,  Sleeping  Cars, 
P.i.rlor  Cars.  Diner  and  Day  Coaches 
-  all  arc  so  arranged  and  Conductctl 
as  to  supply  the  traveller's  eve; y 
need  in  the  way  i.;  railroad  serviae. 
To  he  the  guest  of  tlu-  Grand  Trun’K 

Wuilway  ensure.;  unfailing  eouitt-s> 
.1  ml  Imspil  a  lit  \ 
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“EVERYBODY’S  CAR” 


Low 


2C2  COMBINED 
COMMODITIES 


Abitibi  P.  &  P.  Co 
Asbestos  Corporation 

Do.,  Pref  . 

Atlantic  Sugar . 

Bell  Telephone  . 

Brazilian  T.  L.  &  P  . 

Bromptpn . 

B.  E.  Steel . 

Do.,  1st  Pref . 

Do..  2nd  Pref . 

Can.  Car  &  Foundry. 

Do.,  Pref  . 

Canada  Cement  Co.. 

Do.,  Pref  . 

Can.  Converters ..... 

Can.  Cottons . ,  1154  116,4  1164  1141^1  1154  1164 

Can.  Gen.  Electric . j  .S2  82  i  82  82  82  4  82  4| 

Can.  Steamship  Lines. ... :  is  17*4  184'  17'v»  17^4  1”"6 

Do.,  Pref . I  ^4 

Do.,  Voting  Trust . ■  .  . 

Can.  Woollens,  Pref. . 

Crown  Reserve .  3S 

Gon.  Mining  &  Smelting. . '  25 

Detroit  United  Ry .  OS 

Dominion  Bridge  . 

Dominion  Canners .  30 

Dom.  Coal,  Pref. . 

Dominion  Glass,  com  .  .  .1  91 

Do..  Pref . I . .  .  . 

Dom.  Steel  Corp..  Pref. 

Dom.  Iron.  Pref .  ! 

Dominion  Textile .  190 

Goodyear.  Pref  .  S6 

Howard  Smith .  *78 

Do.,  Pref  . 

Illinois  Traction . 

Do.,  Pref .  80 

Kaminisquia  . 

Lake  of  the  Woods  Milling  182 

Laurentidc . 

Mackay  . 

Do.,  Pref 

Montreal  Power  Cons 

Mont.  Telegraph . 

Montreal  Tram . 

Nat.  Breweries  . 

Do..  Pref 

Ontario  Steel  Products 

Do..  Pref  . 

Price  Bros  . 

Quebec  Rv . 

Riordon  P.  &  P.  Co. . . 

Shawinigan  . 

Spanish  River . 

Do..  Pref 

Sherwin  Williams.  Pref 
Steel  of  Canada  : 

St.  Lawrence  Flour.  . .  , 

Toronto  Uy . 

W^.syagamack . 

Winnipeg  Ry . 

Do..  Pref . 
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LICHTaiMlFUEL 


HIGHER 
than  in 
1914 


HIGHER 
than  in 
1914 


HOUSING 
ANP  WENT 


HIGHER 
than  in 
1914 


HIGHER 
than  in 
1914 


TOURING  CARS 
PRiaiN  19141650-20. 
PRICE  TD-DKir  $445 


HIGHER 
than  in  1914 


higher 


2o_While  other  commodities  have  gone  up  37  to  116  %— 
40  over  1914  prices,  the  FORD  Touring  Car  has  dropped 
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Everybody’s  Business 


dlF,  Ford  -Motor  Company  has  m.idc  a  genuine  attempt  to  give  the  public  Automobile  transportation  at  a  pnVc  within  the  rearh 
of  all.  It  has  carried  out  the  ideals  of  llic  inventor  of  the  Ford  Car.  Henry  Ford,  and  lia.s  placed  tlic  Ford  Motor  Company  in 


. .  has  carried  out  the  ideals  of  llic  inventor  of  the  Ford  Car.  Henry  Ford,  and  has  placed  tlic  Ford  Motor  Company  in 

the  position  of  i>crforming  a  public  service  to  the  people  of  Canada.  ^ 

It  has  definitely  made  Ford  products  a  national  institution — bein^  sucli,  the  Ford  Motor  Company  believes  it  is  justified  in 
telling  the  public  it  scr\cs  how  the  present  low  price  of  F  ord  Cars  can  be  maintained  in  1923. 

How  the  Present  Low  Price  of  Ford  Cart  Can  Be  Maintained  in  1923 

\^e  arc  alisoliitely  frank  with  tlic  iniblic  when  we  say  that  the  present  low  prices  arc  mol  justilied  by  present  production  but 
onl>  b>  the  production  it  is  hoped  \'ill  result  from  them. 

Tlir  present  low  prices  for  l  oid  Cars  are  based  oh  ma.xiniuin  production  only.  T'o-dav market  on  steel  and  othce'raw  iiMterinl 
that  goes  into  the  manufacture  of  Ford  Cars  will  not  warrant  these  iiriecs except  at  peak  proilurtion. 

Ford  prices  must  go  up  unless  they  are  justified  by  increased  production. 

You  Can  Set  The  Price 

Fill  in  the  iiu  inoranduin  below  and  mail  direct  to  tlir  Ford 
plant  at  l  ord,  l  iiiiario. 

riiis  mere)\  signifies  your  intention  to  buy  a  I'ord  Car  and 
obligates  vou  in  no  manner  to  buy. 

Fhe  Fon)  ('onipany  must  know  how  many  cars  arc  wanted 
in  1923  in  order  to  maint.sin  the  present  prices.,, 

^'ou  can  help  if  you  act  at  once. 
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Everybody's  Business 

The  Ford  Car  is  rvrrybody'.s  t  ai — ilie  Ford  business  is 
everyliod)  '.s  business.  Vou  anil  \our  neiglil.or,  and  his  neighbor 
are  all  vitally  aftccted  by  the  price  of  1  oid  Cars, 

If  vou  arc  at  all  concerned  about  buying  a  Ford  this  year 


FORD  MOTOR  COMPANY  OF  CANADA,  LIMITED,  •  FORD,  ONTARIO 
You  Can  Set  the  Price  of  Ford  Cars  for  1923 


Fill  in  and  mail  at  one*  to— 

The  Ford  Motor  Cbniiiany  of  Canada,  Limited,  Date . . . 

Ford,  tlntario,  Can.ida. 

1  understand  that  Mr.  1  ord  and  the  Ford  Motor  Company  h.ive  reduced  the  price  of  Ford  Cars  to 
a  point  never  before  conceived  to  be  possible,  and  that  these  prices  are  not  jiietified  by  the  present 
volume  of  business,  but  tli.it  they  have  to  bring  about  a  lari^er  volume  ot  business  to  justify  these  prices. 

\Vhilc  1  am  not  iiniuedi.itcly  prepared  to  buy  a  car,  I  will  want  a  about . . 

and  as  I  desire  to  gel  it  at  these  reduced  pricc.s,  this  vvill  inform  you  that  I  intend  to  buy  a  Ford  unless 
siiinctliing  unforeseen  happens  and  am  advancing,this  information  so  that  the  Ford  Motor  Company  may 
proceed  and  niauufdcturc  this  car  during  the  winter  months  so  that  I  may  have  prompt  delivery  at  the 
time  1  desire  it. 

NAME . . . 

ADDRESS . . 


Montreal  Unlistet^  Market 

rurnishoU  by  Haltour.  WJiite  ^  Co. 


il'urnliilicU  by  Shcancu-llammaU  ^  C<x) 


■  AllRjru  f’HCil'ii*  <}r»iG  i'  /  Pref. 

.  Arne'S  Hoitlfn  Tire*  7'  ,  I'rc^ 

Dt'.  <  ominDn 
.  \rgiinitul 

Bdding  (‘orfifi'Ili  *'4  I’rtf  . 

1  l>o..  Common 

'C  H.-andrtim  H*  ntJerm»n  7  .  Prof 
8  Ho. ,  3  ,  i 'ommon 

<  'anRdian<  ^inncctlcul  ('t>ttoTi8''’c 

■/^  N  Prof.  I0‘r  in  arrears 

[  A  Canadian  <.'onsolidato»i  FHt  7''(i 

*  ^  Prff.  .‘>2 '  ;  in  arrt’iirp  . 

^  ^  I  >0. .  ( ‘xiTimi'n 

•  CanadiHn  V\  i  stinphouw'H' ^.4  om- 
mon 

<  ockt-but-t  plow  7' .  I’rtf.  .;R‘ \  in 

*  ^  ,  arr.’ar«  Vv.y.  P  . 

'  3 j  C(>sjra\T*  Hri  weriif* 

i  Cuban-Canadian  SuKar  G' ,  . 

I*  f  Prff.  14*.  in  arronr« 

,  ‘'s  j  I)o.,  Common 

.  I  I).>m.  Powor  Trans.  7'r  Pr«*f. 
'.*1  , 

Do. .  ('ommon  . 

!>ryden  Paper  . 

I  D-julop  Tiro  7'  ,  I’pf  . 

•-J  s  F''o:ibpnac  H“ov  »  -if- 

**  '  KumouF  Plsiytr;;  S‘ .  Prof.  r)0\ 

“  '  k’  Coinm«iii . 

,  I  1  (  it’nnioii 

4  Guuri-i  I.JtC  7',  Pii'l.  in 

“4  arrears 

*  Hollinpt”’  1  t»iiso:i(l:!»i  (j  (inlii 

4  Minos  UP  t  -v.tl.  1'  ; 

-■  .  H-i.m-  lijU'K  7'  , 

^  ,  irnpt ’■’a!  I  Ml  PJ'  . 

Imperial  Tobaoro  I  ar.a  ..'i  o' 

'■»  <  ommo’i 

•-■'4  lH(iu«i rial  .Mcoho! 

I‘*  I .aurontldo  PoVrt ”  o\ 

Thontre*-  7'  ,  P-*  !. 

in  arn-am 

“  ‘  I  *'». ,  I  ‘firnmon 

■*  l.^ou^  1‘lioftiro’*  .Mojitrojil  7'. 
F'rrf.  in  nrrour* 

*  ■ »  I  lo. .  ('ommon . 

'»  L  V.  .:Thoatr(»- r '*.»  t  i  T'.Pn'’. 

*4  \  •'  *4  '  in  arroar'8 

]  lo. .  ( 'timmon 

I  ’  C«K  tv8  Thoatros  ( M '..av\ a  7' ,  Pri*. 

“  I  .■»%  ‘  in  arrears 

*  '  *  I  Common 

TKvat ro»  C'moon  J'-f* 
MJ’.nitob.T  PovrT(  <ini 

,,f  (‘atiatla  *  . 

.4  yU\.ri  4-  hi'.triot  HanU  10'  ,  1 

^  >^atjonRi  P-ioU  Prof  . 

^  8  '  J  Common 

'  No’iL  Nmtrirni  Pufjr 
inoiiO  Bank  0' 

•■'4  IPtTdt’M  S',  Prv*forroil  \»-W' 
1*3  H  ,  in  u"‘< 

'  l>«i.  (  ommon  . 

'  lioliT.  f*inipf<*'n  O',  P''f^ 

■  ■■  '  .''‘Hgiionay  I'ntp  A  INtvor  r>'  ,  Pr**'. 

^  l  >’  fc  in  ur’-oar.* 

■  t  Do.,  (’ommon 

Southtrn  (‘r.nada  Powt"-  O' ,  Prf;f. 

^4  I  Do.,  ('titnmon 

Siorling  Hunk  8' ,  .  ...  1 

*  Tram.  Powpr 

A  WtHtoro  <»n»c«TK  7* ,  Prpf. 

WoRfr-rn  (}uob«*r  PotvoF  7'  .  P’■••f 
*4  I  »o. .  ( 'ommnrt 
bS  Whalon  PuIn  (v  Papor  V'  Pro:, 
‘irv  ,  in  iirr»?4irf  .  - 

J  \k,  <  'ommon 


\m.  Agri.  Choirica! 
.\m.  Beat  Sugar 
Am.  Bosh  Magnvt ' 
Am.  Can 
Am.Car&F. 

Am.  Cotton  Oil 
Am.  Dr.  Syndicate 
Am.  Hide  G:  Leather 
Am.  Ice 
\m.  inter.  I'orp 
Am.  Linseed  .  .  .  . 
.'\m.  Ivocomotive  ,  . 
.fm.  Shio  &  (.'om 
.\m.  Smelting 
Am.  Steel  Foundries. 
Am.  Sugar  .  . 

Am.  Sumat.  Tol)  .  . . 

Am.  Tel.  A.  Te!  _ 

Am.  Woolen  .  . 

Anaconda  Copper 
Atchison 

Atlantic  &  W.  I 
Ha!d*vin  Loco 
Balt,  tv:  Ohio 
Bethlehem  Steel  H 
Brooklyn  H.  T. 
(‘aliiornia  Petrol 
Canadian  Pacific 
C’entral  I.-eather.  . 
Cerro  dc  Paseo 
Chandler  Motors 
Chicago  M.  A:  St.  P 
Chicago  Rock  Is 
Chile  Cooper  Co 

<  T:ir.o  Copp»  r 

<  olorado  Fuel 
(.•oQtinental  ('ar 
(Jorn  Products 

(  rucib’e  Steel  . 

(  uba  Cnn^  .Sugar 
Columbia  Cas  .  . 

1  iwlicotr  J 
T  rie  Railroad 
1  amous  I’layerr- 
J-  reeport  Texa«* 
(leiieral  Electric 
('ereral  Molors 
(.  -iodrich. 

(jrtiit  Norbiiern.  Pref 
(P*tiat  Northern  (Jrc 
(rulf  StaUb  Steel 
Inspiration  Copper 
Iniernal.  Harv.  N..C 
Internal.  Nick**} 

Jilt.  Merc.  Marine 
Do. ,  Prof  .  . 

InVTTnat.  Paprr 
Kansa.j  C.  Smith 
Kelly  Springfield 
Kennecott  Coppe- 
Ive.mon**  Tire  &.  R 
1  ehtgh  Val.ey 
'lar.wcll  Motor;*  B 
Miami  Copper 
Midvale  Steel 
Missouri  K.  and  T  . 
Miasyuri  Pacific 
National  Enamel 
National  Lead 
Nevada  Consul  Cop 
New  Haven 
No'-therii  Pacific 
Pan.  Amer.  petrol 
PeitusylvaniH  R.  U 
Pore  Marquette 
Pierce  Oil 

I'uiita  Sugar  .  . 

Pierce  Arrow  •  . .  . . 
Pittsburg  Coal 
Pressed  Steel  (  ar 
Itay  Con.  Cupper 
UradiDg 

Republic  Iron  £  S 
Royal  Dutch 
Si.  Louis  &  S.  F 
Sinclair  Consolidated 
SI086  Sheffield 
Southern  Pacific 
Southern  Railway 
IX*.,  Pref  . 

Stromberg  Cr 
Studebaker 
Tennesjsef  Copper 
Texas  Oil 

Texas  Pacific  .  .  . 

Tobacco  Prod.  Co 
I'nion  Pacific 
United  lietuil  Stores 
.IL  S.  lndu«t.  \!cnhol 
U.  S.  Rubber 
U.  S.  Steel 
Do..  Pref 
Utah  Copper 
Vanadium  .  . 

XVostinglioube 
White  Vlotor 
Willys-Dvf-rland 
Wilaim  Packing  i'o 
Wwfihingttm  Pump 


DIVIDEND  NOTICES,  BTC. 


DIVIDEND  NOTICES.  ETC. 


I8VI’>.T.MK8T  RKTI  RNS 

'  (  uropilH  by  Oswald  Drinl»«^‘alcr,  Members 
,  i»f  the  Mont  real  “<5  tuck  Kichaiige. 

Div. 

Rate  Price  Return 

.Abilibi  . .  I  GH’4  r,  Ofi 

\st>e?tGS  .  d  H.5  {>23 

Di*..  Pref  .  Y  «.*!  7  0.) 

t  Jh  II  Telephone  . . S  lib  h  H9 

,  Rfar.il  . .  1  30 

Can.  <'«rmnt  .  (i  7S  7  07 

Do..  Pref  . 7  JOl  •  t.  03 

<  an.  Conv*;rters .  7  JM  7  fl 

( 'an .  Cotton**  .  K  ll»i  89 

I  ,  Pref  (i  8(»  •*  97  ! 

I  (Jon.  Elec  .  f»  H2  ■  'R  ! 

C.iH,  I'mc.  rtJy  . .  .  10  1  Ki-'4  7  09  , 

I  »'  -irui'  •  b  08  8  "2  I 

l)o;r.  H:idk<  . ..1  72  •*»  75  j 

Dom.  <  ’••al  FVef  ......  7  81  8  351  1 

D«‘ni.  (jIhs**  ,7  90 '  V  H9  j 


TORONTO  STOCKS 


Abitibi  I'  . 
Do..  Pref 
I  .Arn.  ('yan 
I  Do..rr«*f 
'  .\m.  Sales  . 

Do..  Pr.  f 
Al .  .<ugkr 
1  to. ,  I'ref 
RarcfiotiH 
Rell  Tele 
Bird.  Pref  . 
Braa.  T.  L. 
Bronipfnn 
H.  (  .  Fish  . 


Gillette  Safety  Razor  Co 


IMTl<h‘iiii  y».  166. 

•Votlcn  is  hereby  given  that  a  I>ltl- 
(lend  of  Three  Per  Cent,  for  the  cur¬ 
rent  quarter,  beioK  at  the  rate  of 
Twelve  Per  Ont.  per  annum,  upon 
the  Paid-Ill)  Capital  Stock  of  the 
Bank,  has  thi.s  day  been  declared, 
■ind  that  the  saint-  will  be  payable  at 
tlie  Hank  and  it.s  Branches  on  and 
after  the  First  dai  of  March  ne.xt 
to  Shareholders  of  record  at  the  close 
of  business  on  the  tOth  day  of  Feii- 
ruars  F'23. 
llv  0’  fl'T  of  too  Hoard. 

IOU\  Tt.  I.A,\1B. 

General  Manager. 
The  Itani.  of  ■roroiito.  Toronto. 

.Ia||iar>  ITtfi.  l'*23. 


The  Board  of  Directors  have  to¬ 
day  declared  a  stock  dividend  of  C>7r, 
payable  front  thi'  office  of  tlic  Old 
Colony  Trust  roinpany,  Boston.  .Mas- 
sachusetLs.  on  .luno  1st.  1923.  to 
shareholders  of  record  at  the  close  of 
IniHifless  May  1st,  1!>23. 

I'K.V.Mx  .1.  FAllEV.  lieaNUrer. 
Uostnn,  .January  tOth.  1923. 


ti.ai!.  I'rrf 

I  Stt»e!  PreJ 
I  '  tm.  Textile 


' iGillclic  .Safety  Razor  (aj. 

I  Tile  Hciaid  of  Directors  liave  lo- 
i4M  I  day  declaieii  .i  i|iiarferly  cash  divi- 
I  ijend  of  iiayable  from  tlie 

{al!  I  "Jftee  of  Ifi''  Old  Coion.v  Trust  I  'oiti- 
2l.s  tiany,  Boston.  'la'^sachnsetts.  on 
‘S'*  I  .vlarch  Ist.  ItC’  !,  to  slockholder.s  ot 
r,')  riford  at  Hie  close  oi  business  .Jann- 

3.-  aiv  3 Ist.  192:;. 

... 

f.  ITMMv  .1  r.IUFV, 

'J'i'easurer. 

ISO  j  Ho.slon.  .liilHiarv  loth.  He'). 


Smith 


'tlon.s 


d  '.  f.-  M.  &  r 

•li!.  f'ramwa.' 


MONTREAL  TRAMWAYS 
COMPANY 


Par  value 


n’lawa  Powf*: 

J’l  'iniHTiS 


iiiigaM, 


DniDKM)  xcmii. 

.Notice  is  liereli}’  given  thal  a  divi¬ 
dend  of  Two  Dollars  and  Onc-li;tU 
($3..5u>  per  sliare  for  the  quartt  i 
ending  the  r.Tsi  Deeeinbet.  1922,  inis 
been  declared  upon  the  paid-in  <  ai>i 
tal  Stock  of  the  I'oniiiany,  to  sl  ari 
holders  of  record  on  Friday  the  itMli 
day  of  .lunnary.  I92:t.  at  4  o'clock 
pin.,  payable  on  Tlmr.sday  the  isi 
February.  1923. 

B\  order  of  the  Boanl. 

I'AI'HrrK  DfUFL. 

Secret  a  ry-T t  ea  mii  ei 
.lanuiiry  loth.  1923. 


f.DW.  Ftou^ 
Wpg.  Uly.  I'rrf 


ESTATE  BUVANT  BKOTIIKRS, 
LIMITED 


j  .St'o.ofoi.oo  of  Olficc  I'uriiitnie  in 
roronlo  and  .Montreal  to  he  .sold  at 
I  public  aticiion  I'tils  is  yonr  oppor- 
ii)nil>  to  liiij  the  best  of  (Jffiee  I'lX'- 
'  ton  s  and  riii  niinre, 

I  Sale  in  'I'oromo  will  laUc  iilace  in 
<■.  I’.  It.  Bldg.,  .lannarv  2llh,  1923,  at 
I  lo  .\..\J.  , 

.Sale  in  .VIoiiticai  will  lake  jiJaee.  on 
jirciiii.sf  s.  SI  SI.  Fiiineois  .N'avier 
.street,  .January  26lh.  1923.  al  Ifi.v.AI. 
!  For  fiii'ilier  pai'llciilars  apply  to 
j  i;  II.  .MKJtHll.L.  •|•|•||.stce. 

97  St.  .laoie.s  Sireei.  .MoiUrcal. 
I  (>lti<<  of  Tiireottc.  .Merrill  W  J’otvin. 
;  .Moiilrcal. 


1  >•  irji.  ^5l<»rl  t'urp 
D<  in.  (  OhI  (  o  .  I 
La  lianqut  Kar.n 
I  mnrnal  Bank 
Stariflard  pBr-k 
Kamiriifiritiuia  P< 
M -int.  T rjirnwa.v* 
D'»n  inioTi  .'^lorp* 

1  lurr.injoTi  St»*rrM 
(  ail.  Cnnvi  rur.s 
H^ayilian  T- 
B«!'k 

Rf>ya)  Bank  of  (  ; 
( 'auafia  ( Vmrnt . 
D'T.'n.  Hrifip:^ 

rr  itrtl 


gi  OTATIONs  ON  INAtTI'L  %M> 
{  I  HI'IILs 


'I  li;  Kippi'ft 

Sf:ic'arr'»'ri(  Si 


i:  I’omrrjD 


\lMi»amji  Trartf  I. 


BrirK  <  ’om 

BtufK  i.akn  (  « 

*’annHinrj  (’onjM-f'tirol 


l»/VIDEXD  xonci. 

Qiiailerly  Dividend  of  Ont  pe; 
:jent.  fl'’ii  lias  been  declared,  pu.' 
able  February  lalb,  1923,  to  Sliarc 
holders  of  record  at  the  close  o 
business  on  .January  31st.  1923. 

By  order  of  the  Board, 

n.  AIO.NTAOUE  D.WV 
Sccrerai-.v 

Al  ont  real.  .January  ITtli.  1923. 


( 'aiiiidiant  9  ns'.IuJ amir .  ll,  1’ 
I  lu. .  (  t>m 

(  ‘anaijiai  Wvf*! inglioU5*f-  O  ni 
Canab'an  VVjrrj<*s-. 

( 'aiiKilian  (  on’jtxlir  jt  (  oi** 

Mll.8  ‘\ 

( 'itttd'  1  Drifh 

(*ook>*vi;jA  J'nal'-  R^ick  l’’•f 


Ni.U  ^OLK  4  I  RB  PBJC 


i»-rl  ill 

•  jDf 


Sr  -^  ^  ork 
AUikF.  (IwynrM- 


•  Fkt  fi 


f»<>mii.ir*n  Puaff  <V  T*anF;ri*;ri  •' 
*  'om  .  . 

f>urain.  .Mo.iur* . 

bar'^D-j*  P'kyrTs  iVNL  viJj  oU 
bfJ!i»lK  fit  ( '<jrr  . 

(iruat  Wrsit,  Life  Ai6Uj..j.C‘--.. . .  . . 
(riinnn  )*rrf  .  .  ^ 

Riinoi.  .  j  rjK  'icu  l*n  f, 
P'ff.T.alifjNal  Mi.iiiig  P'-«f 
Intrrpr -vinrial  BrU-K  ('■>m  ' 

IfO  -w^  Mfinirnal  (  .*ni 

Toronto  Th**a^r,.4  ("'iir 
fi.  nUh.  , 

Mftintnfia  Puw^rT  om 
Mantkurti  3‘,ul:»  G:  Hap*  f.  ;7.‘ t, 
Inlv.ntuni 

Mount  K 'y:P  ('.»ni . 

fvatiotia.Ajrick'BFFi'- . 

Nr'w  UuT  --.virfi  i’owvr  7'  Ul 
Pref  '  ■ 

N’orr.ifrn  Dhtario  I.-ent  A:  Pu/rfr 


>D»\J  KLAI.  Mll.iiHKOJJKI 
(•rand  rriink  l{tiilnHt. 


.\.  Oil  . .  . . . 
i’  .  T'-bafftt 
Pi  .  t  t  ijfOPfj)  (  Ip 
f  jjrjb  :*  jntJIf’hto 
(  itM  8  i>t  i  V iff,  ktum 

(.ulfoi;. 

DP:  .... 
I’TJpf'jtal  Dl! .  .  ’  .  . 
Jnf.  p(  tr 
MaijnoUK  Pf  in  .  .  . 
iV.u  arai  Ik«  (>ii . 

•M  :i  -a':  oil  '  . 

Mr-rritrOil 

Mrsabi  . 

Sdij.  Pr*  f . 

SdiT.  t’o'G  .  ... 

Srrp"!*  prtt* 

8’  andarr}  ( )il  ind  . 
DO..N.V. 

Du.,  Ky . 

I'r.iD  . 


Hai.ks 

‘  'DiinD  H 
I  rnpt  •  PP 


'I'll..  .  Aloui  i^iiI-SIn  J  fi; ookc  .sci  v  ice 
of  I'c  (liiiiid  rniiik  Hnilwa.'  ."system 
pi()\  tde.s,' a  clioic.e  ot"  .cont  enirut 
iraiiis  for  nnvidlci  c  Tiniiis  lenvc 
.Mont  r  eal. '-..3"  a. in.  .md  8.30  p.ni.  daily 
.and  '  111  )».Pi.  (Hil>  i  \eept  .Siiiplay 
lieiiinilng'  till  iiit'.ellf  r  leave 

.-'die:  bi'ookf  ■3.I.")  a. in.  and  :i.oo  p.in.- 
daily,  a4id  N.oii  ,1.111.  dally  i  \<"ent.Sun- 
daj  lira  winy  Hooni  Sleepins  Cars 
!.ri  oiicr.nied  beiweeii  .8herfirooke  and 
Monfrcai  oii  itie  ;;.|,"i  a.ni.  train  from 
S'lerfirooliP  (car  read.)  for  occui>aricy 
9.30  p.io.  previous  evcninyi.  I'arlor 
Cafe  C.o's  on  8.3o  a.m.  train  Iroiii 
.vlo-iircal  and  p.ni.  tiaiii  from 
.'Ihci  brocke.  I'or  fiirriier  particular.) 
fickct.s  and  reservation"  apply  to  .M.  O 
Dafoe.  City  Pasfccngev  Agent,  23n  .^t. 
James  St. 


Brazilian  Traction,  Light  & 
Power  Company,  Limited. 

,(.int*i5rppi'ai?«l  ilj''*  L;i»'.6  f'f  I’araoa.) 


sta>d.A«o  MIMN'U  <ii  ut\tio\s 


St'Imm  tL 
T.  Hughes 
Tb.  Krint 
M  akf-nda 
Wasaf  ika 
Tr«o 
Wright  H 
\  ipond . 


Gold: 

\tlat 

.Mfoiiquin 
'PQ.'j 
^rgonmut 
Baldwin 
BuA'kghm 
Clifton 
C  olumbus 
Tiome  M 
Gold  Reef 
lUttie 
HoM.  Con 
«  .W.D.  Lak 
riunton  .  . 
Keora 
Kirk  Lake 
Lake  Shr 
Davidson  .  . 
Meinryr’ 
Moneta  .  . 
NT  wray 
J>.  Kirkld  .  . 
irokUle 
P.  ('-OW’D 
( Hughes.  . . 
P.  Tisdale,  , 
Picston. . .  • . 


>T4NBiitU  OIL  STOI 


Nutici*>  m  sR'Cb  that  ti»e  Roaid  of 

IdreKctr.^  of  tliia  C.ompHny  lian  derlareti  a 
Idvlriy-ncl  of  ono  p-T  oa  the  issued  Or- 

dliiAir  Capital  FtJH'k  «»f  the  Company  pa: 
abl*'  on  Mt  .^Iaroh.  1D2.7.  to  all  Sharoholn 
ur,^  of  record  on  the  Registers  at  the  close 
of  business  on  the  31si  Januar>'.  192?. 

Dated  at  Toronto.  Canada,  loth  JanuaD. 


Gu'ynne  6^  ( 


J  nii-nruu  ‘ 

L  Al. untie  R-f,  <'cin 
.'Ph.i.t-'-  Kfi  I'  cf 

■  Ri.rk  Ky*  Pi  -e  I. In' 

.'i  I'crf  ka  l*ip<*  I.  .«■ 
n  III.  l  ip.  j  in* 

7  Indiana  i'ip»-  I  in« 

8  Natjf.na!  Transit 

9  N.  Y.  Irarrit 

IP  Northern  I  ipc  lane.  . 

11  Oi'.iu  Dii 

12  Prairi«  Oil  ti  Uas  Nova 

i'l  Prairit  Pipe  Line  Nev; 

14  Southt  rn  I  ij  f-  i  im* 

15  Sujlh.  !*'  Y.na  (Ml 

Ik  Stand.  Oil  cf  < 'a.iff^riiia. 

17  !  »o..  Ji.diara 

18  Do.,  N  J.  (‘or.i 

19  Do..  N.J.  Pref. 

20  D.  .  N’.V'. 

21  Lr.Dn  Tank  (  ar  <  ■  r 

22  lilt.,  P-d' 

?J\  Vac  rrn  (  i.  Ll« 


Silver: 

Reaver 
I  Castle  T. 

{ I  oniaeas 
I  <  rown  R 
!  GiTord 
La  Rose 
McK.  D.  S. 
Ming,  ('p 
I  Isi  J  . 

\  Ophir 
Pete  Lak 
I  Terrisk 
I  Trelhewy  .  . 

<HI  and  Oes: 

Petrol 
^'af.  Gas 
Total  .sa'tK.  1. 
i  ilvcr,  ... 


no. ,  Com  . 

f'rovin.'Mai  Rank .... 

Pjbnc  S  ♦r'.dfr*  ('orp.  of  t/jehnc 
Si.  L,aivren(v  ririoK 
Standard  ('jay  ProdarD  Coni 
Stenin;;  i'onl  Com 

ToIihIj  Rah-vay-sta  Lijnt . 

Toronto  ilriCK  Com  .  . 

Do. ,  Prof  - 

Wafetorn  (.iruc’rs  Pref 
Western  Power  of  (ranaJa  Prci 
Do.,  Co.m 

Whalen  Pulp  A;  Paper  7'<  l)< 
bent  ar  as 


ro^MirS  P\  TUNGL 
Laion  Bank  of  ('unude  '  uotationa: 
noTiand  N*  *.••  York  Muntreal 

S  ’  *  . . .  -i  di?,  4  r,8 

ornit -.y  .  000bl5  (K)0()4> 

d  . 

S  d-^n  _ • .  .2(>?*8  2714 

S  .*'itr^.riand . 1858  1870 

Denmark  .  190^  I9«7 

I  ranee .  (059  (COI- 

Italy  .  (‘474  L.  (  }79 

No-way .  1813  ivkj 

IRIpium.  .  (005*2  *r^l\ 

Spain  .  15S1  !.‘'C7 

limiW . .  M30  J 1 J 1 


J.  M.  SMITH, 


Sec  retar 


NOTK.-“Th"j  Tiansier  Agents  of  the  Com¬ 
pany  ar:  National  Trust  Company,  Llintted, 
Toronto  and  Monirral,  Canada. 


NKU  VORh  ('OTTON  E\<  H ANGi:  PKK  KS 

Suppiifd  by  Jenk^,  Gwvnne  &  Cu. 

Open.  High  j.JiV.  ('IfMing 
Jan-  ar'  2702  2739  2098  2728  tdje. 

'Inrch  2722  2750  2720  2755  :.r> 


TIte  Fiiiunrial  Times  re.uclics  a 
cltss  of  people  vihu  stre  interested 
iirnl  nblf  to  buy  iiMcsDneiit  .securi¬ 
ties. 


Thf*  l^Midoh  .Vgi’nis  of  iho  Company  arc 
Th‘*  Canadian  and  General  I'inaucA'  Com¬ 
pany,  IJniitod  wl  Lontton  M’all  RulMings, 
Londuiif  EIC.  2. 


1  'l 

39  ■  y 

“ 

t)  j 

77*4  80 

80 

3  1 

180 

1 . 

;5’2: 

6 

93 

103*4  107 

^  106'5 

\ 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  20,  1923 


GOODRICH  TIRE 
TAKE  INTEREST 
INAMESHOLDEN 


Active  Securities  on 
Canadian  Exchanges 


AFTER  THE  MARKET.  HAS  HAD  SUCH  A  CONSID- 

erable  advance  as  haa  recently  been  experienced  more 
than  usual  care  is  advisable  in  purchasing  securities.  Un* 
doubtedly  while  a  number  are  no  longer  *  attractive  at 
present  lev^  many  others  are  still  low  and  are  likely  to 
sell  much  higher  this  year. 

REPORT  SERVICE  TRADING  FACILITIES 

Out  Inlormation  Department  Complete  etock  exchange  laci- 

makes  a  specialty  of  making  litlea 

reports  on  any  securities  and  Bonds  and  stocks  purchased 

will  he  pleased  to  furnish  outright  or  an  conservatira 

same  on  application.  margin. 

McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  Bachange 
WTAIUSHEP  ItW 

Cor.  Notre  Dame  and  St.  Franeois  Xavier  Streets, 
MONTREAL. 


Lake  of  thr  \VootI.s  Milling  Cnm- 
panv,  Limited  M*  was  incor¬ 
porated  in  Mav.  nnd'^r  Federal 

Fharter.  Riirce.R.«^»i  of  I^ake  <.f  the 
Woods  sMilJing  (‘'-mpany.  Lkiiilr^d.  '.r- 
ganiJ5**d  in  Owns  entire  y  apiT.il 

.«tock  of  Keewatin  Flour  Mills.  Finiit- 
ed.  Medirjiif'  HhI  Milling  Company. 
I.imited.  and  Sunset  Manufacturing 
Fompany.  I.imit<=‘d  <.)\^  n.s  and  operates 
lift  elevators  at  points  throughout 
Manitoba  and  \''>rthwesi.  and  has  '.i 
mills  with  aggregate*  capacity  of  lo.- 
fiOO  harrei.c;  nf  flour  per  day  Two 
are  l«  cnt<‘d  ai  Keewatin,  and  Mp**  at 
•  Portage  la  f'rairie.  Man.  Also  owns 
I  plants  at  W  innipeg.  Man..  (Sunset 
-Manufariui  ingi  which  manufarttire 
■jute  and  hags.  Medicine  Ifal 

i’ompanx  o\vn.e  flour  mill  at  M<*‘dioine 
Hat  v^it'h  «'apa<^ity  of  t.ooii  banel.<i  per 
iloy.  Hnnd  dehl  stands  at  $000  nOO, 
with  7  per  cent  pref^rrcfi  storK  out¬ 
standing  of  $1.. *.00, 000  and  12  pet  cent, 
•vimmon  .Rtock  outstanding  of 
Ono,  On  \ugust  .'ll.  1022.  tangi¬ 

ble  ns.«>ets  appli<*ahle  to  common,  i ex¬ 
clusive  of  $1^00.000  goodwill,  etc.,  but 
including  $000  000  bond  redemption 
account),  amounted  t"  •'•>.07^<.45r).  or 
JIF'y.li  per  .Mharr  Frmn  organization 
tf)  1020  earnings  w»'re  reported  for 
ee*npany  onl\  In  1021  and  1022 
earnings  included  <'ompany  and  .subsi- 
diarie.«.  Net  inc<«me  nxailable  for  all 
dividends  in  1021  was  .?70^.07l.  and  In, 
1022  It  was  r>n  August  .'ll.! 

1022.  net  working  rapjtal  stood  at* 
J.-IOfi-O.^O;  If. la)  assets  I!??:  pro- | 

p*-rl  ie.'J,  t>lants.  etc.,  .f  1 ,  iH  2.  4  .'10 :  seeurf-| 
li»*s  I.vvneil  goodwill,  etc.. 

$.10(1.000;  in  \  ent''*!  ies.  .f  l.20^,06(i;  re- j 
reivable>i,  $2.2l0.5i^O;  cash.  $  1 ,5.1H.o79 ;  ^ 
contingent  arul  tax  reserve.  S.'VOl.Ol .3 ;  | 
reserve.  .$fifi0.ooo.  and  suiplus.  .$1.27>‘.-[ 
In  the  year  bond  interest  wasj 
tamed  1.3.2tlme«^  widle  I’LOI  percent, 
wa.-*  earned  on  preffo  r*  d  and  Ifi.SI  per 
eenl.  on  eoinm'-ri  u»th  17.2.3  in  1021;: 
2<t.41  in  1020;  2^  tH  m  1010;  :{.3.28  in 
1018  (Ihe  ree..r.i  year);  19. .*■>.*.  in  1017.1 
and  !.'».20  in  lOlO.  TTeferred  dlvi-; 
dend.s  hav‘-  hren  maintained  steadily  ( 
<V»mrnon  dividetid.s  are  now  12  fet  i 
eenl.;  same  (f>'  1921  and  1920,  with 

special  of  j."*  per  cent.,  in  the  latter] 
year:  12  pet  «  ent.  m  1919;  1.)  per  f^ent.  I 
(inf  liiding  iionds)  in  191*^:  S  prreent  ! 
in  1917.  and  ba/'k  to  1911,  with  C  p^r 
eent.  eytia  in  191 1;  regular  and  ex¬ 
tras  in  19|0  were  12  pe?  cent,  and  in 
19(i9  17*5  per  cent  ;  and  pre\  iously.  0 
pei  cent  In  1919.  $70u.ono  new  com¬ 
mon  was  >v.<ii»eii  at  '.ne  in  three,  al¬ 
l-died  latiunry  192'i:  in  l92‘tH  similar 
amount  was  is-uefi  at  one  ip  f*.iir.  al¬ 
lotted  Scpirniher.  1920.  .special  divi- 
dent.  2.7  per  cent,  being  used,  at 
i»ption,  to  pay  for  new  stock. 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


Profits  Show  Expansion,  Divi¬ 
dends  Increase,  and  Balance 
Sheet  Position  Reveals  Added 
Strength — Growth  Consistent 
in  All  Departments  During 
Year  Recent!; 


Have  Secured  Substantial  Inter¬ 
est  in  Recently  Reorganized 
Ames  Holden  Tire  Company 
— Latter  Enters  Upon  Broader 
Field  of  Operations  —  Confi¬ 
dence  in  Future. 


STOCK  BROKERS 


Ended. 


HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


'  Tlie  report  of  the  .Montreal  Trust 
!  Company  for  the  yea.  ended  Dscem- 
;  her  30,  1022,  presented  to  sharehold¬ 
ers  at  their  annual  meeting  prm-ed 
satisfactory. 

Net  profits  for  the  year,  after  pro¬ 
viding  for  expenses  of  managernent, 
accrued  interest  and  all  other 
charges,  amounted  to  $238,744^  as 
compared  with  $216,753  the  previous 
year.  This  amount  taken  with  the 
balance  carried  forward  in  the  profit 
and  loss  account  from  last  year 
gives  a  total  of  $401,466  from  which 
the  following  appropriations  have 
been  made;  Dividends  at  the  rate  of  j 
12  per  cent,  per  .annum  paid,  $120,- 1 
000;  income  taxes  reserv^,  $13,83];  I 
Instalment  on  account  of  subscrip- i 
tlon  to  McGill  University  Centennial 
Fund,  $2,000;  leaving  a  balance  of 
$363,634  to  be  carried  forward. 

The  .statement  also  show's  that  es- 
tate.s  and  trusts  tinder  administration 
and  trii.steeships  for  bond  issues,  as 
at  December  30,  ]!)22.  aggregated  In 
round  figures  $.501,000,000,  an  in-' 
crease  of  $.56,000,000  over  the  figures  ; 
shown  at  the  end  of  1921.  ■ 

.$11  IteTtartraents  Gained. 

Sir  Herbert  Holt,  the  president,  in  | 
addressing  the  meeting,  stated  that' 
the  business  of  the  company  in  every ' 
department  hari.  during  the  year,  j 
shown  pronounced  growth  and. in-! 
crea.^erl  earnings.  ,  This  is.cx>nsid-| 
cred  very  gratifying  In  view  of  the. 


i  Broad  interest  centred  in  local  fiii- 
lancial  ciiclcs  regarding  the  an¬ 
nouncement  of  the  entry  of  thcGood- 
I  rich  InteresTs  of  Akron,  Ohio,  into 
the  Ames  Holden  Tire  Company.  It 
I  was  generally  taken  as  indicatiye  of 
I  a  final  and  satisfactory  rounding  out 
j  nf  the  troubles  which  the  company 
h.a.s  recently  |)assed  through,  and 
I  with  the  added  effect  of  the  new  In¬ 
terests,  who  are  influential  in  the 
rubber  tire  industry  in  the  f’nited 
States.  the  company's  products 
should  find  a  broader  field  than  hrre- 
lofore.  There  has  never  been  a 
lack  of  confidence  in  the  position  or, 
ability  of  the  fire  company  and  the 
latest  developments  would  seen)  Id 
indicate  that  this  feeling  wa.s  not 
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UNLISTED  SECURITIES 


If  it  has  a  Market  we 
-  will  Buy  or  Sell  it  - 


UNLISTED  SECURITIES  CORPORATION 

ESTABLISHED  19l<>  I  I.MtTEU 

f.P.R.  BUILDING  .  -  -  TORONTO 


TORONTO 


21  JORDAN  STREET 


I  Company.  I  he  eonii)an,v  has  now 
;  changed  Ms  name  to  that  of  the  Ames 
I  Holden  Tire  a  Rubber  Company,  this 
I  probably  being  indicative  of  the 
broader  fi<dd  of  operations  which  it 
'will  now  enjoy. 

I  IteuI  (  losed  ill  N,  Y. 

A.  .1.  Nesbitt,  of  the  investment 
hanking  liousc  of  .Nesbitt.  Thomson 
&  I'o..  Limited,  chairman  of  the  Ames 
Holden  Tire  Company  bondholders’ 
ronimittee  an.l  W.  B.  Wiegand,  gen¬ 
eral  manager  of  the  Ames  Hold*n 
Tire  Compiiny  have  rettirnefl  from 
New  York  where  this  deal  was  eon- 
siimmated. 

The  development  was  undo  nego¬ 
tiation  foi  some  time. 

I  tun  pan  5  %  Prospects. 

Prospeets  of  the  company  under 
fhi.s  new  arrangement  may  best,  be 
studied  liy  referrring  (o  its  reeftrd  of 
1921.  .Net  sales  for  that  year  wci., 
$1,. 5.56. 620  against  operating  costs  of 
.$1,269,777  leaving  operating  profit  of 
$29.5,843. 

Dediiclion  f)f  interest  and  othei 
charges  left  net  profit  of  $189,15.5, 
which  wiped  oiM  the  pr(>vious  yeai's 
deficit  of  $16,512;  paid  $15,956  divi 
dend  on  preferred,  and  left  surplus  of 
$126.6,56  at  credit  of  profit  and  loss. 

Interest  charges  under  the  reoi'- 
ganlziifion  of  last  fall  will  ainoimt  to 
$104,309.  aiiporiioned  as  follows: 

I'itsf  nif)ilgage  7  l)er  cent  bonds 
issued.  $2.50.000;  intei'esl.  SI 7.500. 

Seven  pereeiil,  eumtila1t\)'  income  1 
lionds.  $1.01.5.000;  interest.  S71,05o.  ^ 

.Seven  per  rent  i  iiinulnlive  pro  I 
fei  rod  slock,  .about  $225.0oo;  iiileresi,  1 


WINDSOR  HOTEL,  Limited 


20-year  First  Mortgage  GIjS  .Sinking  Fund  Gold  Bonds 
Due  January  1st,  194.3. 

Price:  par  and  accrued  interest. 


Announcement 


JOHNSTON  WARD 


I  am  glad  to  be  able  to  announce  to  the 
shareholders  of  Clifton  Porcupine  Mines, 
Limited,  that  a  quarter  of  a  million  shares 
of  the  Treasury  Stock  of  the  Company  have 
just  been  underwritten  by  a  Toronto  financial 
syndicate  at  30c  per  share. 


171  St.  Janies  Street,  Montreal. 

Members:  Montreal  Stock  Exchange — Torunto  .Stock  Lxcliange 


M  \I{M:  r.S  AMI  Kl  ROPE. 

The  (haiaeler  of  the  news  emnn- 
.ililig  rei’cntly  fron)  Liirope  re.-all.s 
the  Near  Lr-sl  v.ar  seaie  of  i.ist  Sep- 
tr-mher  and  Oetoher.  .At  thi'  lime 
the  market  w.n.s  willing  to  immedi¬ 
ately  dtsenunt  the  worst  that  might 
happen.  Tn-da,v  the  news  is  efiuall.^ 
unsettling,  hut  the  market  Is  viewing 
it  with  greater  f;onfidPnee.  Prfees 
Itave  held  firmly  in  the  face  of  the 
Ureneh  advance  into  Germany  and 
.'-telling  has  displayed  .steadiness. 
The  two  farts  seem  to  he  linked 
closely  at  present  and  the  course  of 
the  evehanae  is  heiiic  followed  with 
care. 


Robert  E.  MacDou)aII 


I'anlign)!  R.  MacDougab 


MacDougall  &  MacDougall 


The  Treasury  will  thus  be  provided  with 
$75,000  of  new  capital. 


(Mrroters  of  the  Montreal  Stock  Eschanee) 


102  NOTRE  DAME  STREET  WEST 

Telephone  Main  2.53 — 25) 


Clifton  Porcupine  is  now  assured  of 
immediate  development  at  depth,  where  dia¬ 
mond  drilling  has  indicated  the  usual  exten¬ 
sive  and  rich  Porcupine  ore-bodies  will  be 
encountered.  It  means  the  early  realization 
of  the  hopes  of  the  management  that  Clifton 
Porcupine  may  become  one  of  Ontario’s  gold 
mines  of  first  importance. 


OGILVIE 

TEXTILE 


MOM  Y  <  OM  IM  |,.S  FAS], 

There  eojifinue.s  :in  .ml'-puatp  sup¬ 
ply  of  imuip.v  a.vailHhle  for  stock  iii.')!'- 
ke!  purposes  Apai't  from  the  siip- 
pl.v  froii)  lianking  sources,  ,t  fairly 
la rge  amount  of  eorpora.tion  money  is 
said  to  he  .at.iilahle  at  advaniageotis 
rale.c.  while  ))rivate  funds  ,ire  pro¬ 
curable  oil  an  even  better  basis. 
Will)  this  plentiful  s)ii>i)l,v  of  money, 
tr.iflers  are  afforderl  eonsideiahly 
more  eneouragexuen'  to  enter  the 
market  than  in  some  liiue  iiast  and 
they  have  not  lieeu  slov'  'n  profiling 
by  the  opportunity .  I'uliiie  intei  est  in 
stock  eiarket  lias  grown  during  the 
nasi  few  weeks,  'jipI  this  buying,  it  is 
■Mateil,  has  been  of  stroll-  calibre. 


I  apilalizaliop  piovides  lor  2o.iMin 
.shares  of  no  par  value  common  | 
stork,  of  which  iS.ooo  shares  are  is- j 
sued.  ! 

On  thi-  hasi.s  of  the  company's  I92l 
operations  .wliirh.  if  may  logically  lie  ' 
experled.  will  h.';  improved  upon  this  I 
year,  ii  will  lie  seen  that  Hie  com  : 
pany  ran  easily  earn  its  present  in 
terest  eliaigc;;  ajid  wMliin  ii  rejison  : 
able  finie  jiloee  itself  in  a  position 
where  Hie  common  shares  will  h;tvr 
eonstderahle  value  vyith  respi’ct  lo  i 
earnings  I 

Receiil  irj..tory.  ! 

The  plan  under  vvhieh  .Xnirs  Hoi  : 
I  den  Tire  i,  ouipuP.v  "as  reorgani'/ed  ' 
luovi.led  f.ir  lioldi^rs  of  old  f.r.sl 
mortgage  h.iuils  I'v  offering  thf  ni  'oi 
their  $9Se,iiiio  holdings  nf  bonds  and 
$5.a.ot)0  u..itur«'d  and  unpaid  <  on- 

pons,  7  pi  I  .  .  Ill  inrome  hond^;  to  the  . 
anioiinl  of  Si ,.ii .'..OiVi  plus  2. .500  sh.ires  , 
of  the  l  ommiui  -loi  k  in  the  new  com 
pany.  the  l.iiii  r  representing  the  ‘.’a  ; 
per  eent.  bonus  of  I'ommon  stork  ; 
which  went  to  the  l'>ondho!revs  Oil  the  | 
original  issue 

Unsecured  rredilois  were  offered  , 
1O0  per  cent  nf  ilietr  claims,  orahoni 
$225.0(10.  ill  7  per  eent.  cumulative^ 
)ireferred  stov-k  ! 

Holders  of  the  prelerred  slock  of  \ 
the  nifl  eompauv  were  given  125  per 
rent  of  their  holdings  m  the  rom-  ^ 
mnn  stork  of  the  new  company,  this, 
amountin.?  to  2,56.5  shares  of  new  | 
common.  1 

I  The  sale  of  the  $2.^o  000  new  first  ; 
mortg.agp  bonds  to  provide  working  i 
rapital  for  the  company  was  ticcom- i 
panied  by  a  bonus  of  .s.noii  shares  of  j 
new  common  which  lefi  4,935  shares  ; 
to  he  disposed  of  as  required  lor 
the  company's  purposes  | 

This  coming  into  the  t'anatlian! 
field  by  ihe  Goodrich  I  'ompan.v  com- | 
pletes  the  manufacttiring  representa  i 
tion  in  Canada  by  what  is  known  as  I 
the  "Big  Four”  in  the  United  Sfate.s  ’ 
tire  and  rubber  industry.  United 
States  Rubber  is,  of  course,  repro-  j 
senfed  by  the  Dominion  Rubber  Sys- 1 
tern.  Goodyear  has  Its  plants  at  I 
West  Toronto.  Firestone  recently  | 
came  into  the  field  at  Hamilton.  i 


At  present  prices,  around  25c,  Clifton 
Porcupine  is,  in  my  opinion,  a  real  mining 
bargain,  one  that  should  quickly  reflect  the 
improved  financial  situation  by  selling  back 
to,  if  not  above,  its  recent  high  of  45c  per 
share. 


I  Mir  Biilfptiii  Xo  11.  ispiirtl  \<*A  r‘in- 
b#r  If^t,  1922.  Mhnws  by  t’oniparativp 
«n8ly.«is  thr  rrniarUahl'’'  finaiv'ial 
position  of  th<'  Flour  Mills 

f'ompony  and  ll»o  Dnminion  T^Atil*^ 
‘ ’'^*.■npon^ . 

Thf  BuIIf'tin  Ogilvir  wjth  In- 

of  $7.762.9.*..'.; 

rfSPVVf‘H  $2.700.DOO  «nf|  rp5:t  aroount 
of  .$2.600,000 — tbp  last  naiiiftl  bf*lnR 
equivalent  tu  tlio  foininoii  stock  <'«jpi“ 
tal. 

Textile  ha.-;  I n\ f'.stmeiitF  of  $4,122.- 
205.  and  oontmK^nt  rr^riv^'s  nf  $2,- 
694,26!. 

Fast  fi.«cal  rfp'Uts  sli-.vYrr!  ogilvie’ix 
n^t  workinR:  capitHl  at  $6,186,784;  and 
Textile’s  at  .$8.N4.9oO. 

.We  shall  b#'  erlatl  !•»  rxrciitr  ord^^re 
in  the?# 


STOCK&BOND 

BROKERS 

MmoMSMatmtiusioicaaaaum 

I7.SF JOHN  SIRED.  MONTREAL 

TELEPMONe  MAIN  838Sr« 


I  do  not  hesitate  lo  recommend  the 
immediate  purchase  of  Clifton  Porcupine 
shares. 


INTRIN.hH  ]\!li;.8.  ‘  p 

H  i.s  d’lf'nilt  to  recolioet  env  lime  t' 
ef  umde l  ately  good  I'Usiue.-.p  w  lien 
velues  oil  the  stork  msikef  have  hreii  * 
meve  out  of  line  Hiaii  they  .are  at 
lueppu'.  taking  then-  intrinsic  worth 
as  a  ha -is  of  eaV'H,'. tion,  liven  in 
.’roups  vvhere  tendenelrs  vie  elosely 
akin,  these  disci  epanetes  are  to  he 
f.junii.  The  averape  trader  does  not 
nppe.ar  to  he  making  the  eiose  study 
of  intrinsic  stock  market  values  that 
he  did  a  few  years  ago  for  that 
reason  'here  are  sections  in  the  list 
in  M  hieh  a  fairly  sharp  price  advance 
would,  ipparentl.v ,  he  iustifieii.  %tiut 
they  do  not  occur.  Meantime,  many 
old-timers  are  quietly  disserting  the 
list,  stork  hy  stock,  with  a  view  to 
disxerning  such  bargains  before  it  i.s 
too  I'lle, 


Bank  of  Hamilton  Bide 
Toronto. 

January  12,  1923 


SigneH 

Homer  L.  Gibson 


' — Afiei  e\penses  ef  ni s na semm t. 
rvieil  intrre.ot  .md  .all  ..ther  charges. 

Rninnee  Miref. 

1  /lahil  1 1  i-.' 

pital  ,  .  .  $1  .eilii.noii  $1,000,000 

serve  l.e.Ki.nrtit  i.odo.OOO 

*  I.  halanee  .t.v.l.ti.tt  ?52.6?1 

paid"!  divs  .  iiO.OOO  25.000 

ai  arets  .  I, $50.0015  1.. ‘■00. 452 
nei  liaha.  .  .  7157(5  43.715 


.VernOef.  Mitntrcal  Stock  Exchange 


ef  .Montreal  fstork  E.xcliange 

.  .lames  Street.  Montreal 
Multi  I000-40t).3. 

I)ie|(lnie,ii.  .1  X.  K.  X  albai.k 
W.  MrI.ei,  Halhank. 


I  OMIT]  I  F  F  At TLITIFS  FOR 
IRU'IM.  GN  \LI-  EX- 
i  H  LM.FS.  FISTED  .SEEl  HI- 
TIES  I  ARKIKD  OX  fONSEII- 
UTIVF  >I  ARGUS. 

■•uHc  .31S-.3in  Main  «64a-fl641 

Transportation  Bldg.  -  Montreal 


Unnsidering  the  intTe,Tse 
in  their  intriiiste  value, 
Itiink  shares  are  wonli 
more  Ilian  ever  before  in 
I  heir  histoi  j. 

Send  for  circular  show¬ 
ing  some  interes  ing  com¬ 
parisons. 


rash 

Govt  deposit 
Call  loans 
Mtge  loans 
Sernritiep  .  . 
Preinises .  .  . 
(ither  assets 


Dome  Mines 

Coniagas 

Continental 

Keeley  Silver 

Hollinger 

McIntyre 

Wright-Hargreaves 
Crown  Reserve 
Cons.  West  Dome 
Clifton 
Vipond  Cons. 

Pore.  Crown 
Paymaster 


RANK  ST0(  KS  STRONGER. 

Reepptly  there  has  occurred  a  fur¬ 
ther  marking  up  in  the  prices  of  le.ad- 
in.g  bank  stocks,  notably  .some  of  the 
issues  of  the  larger  institutions,  snob 
.as  the  'dontreal.  I'ommeiee.  Royal, 
etc.  Interest  in  this  seetlon  nf  the 
market  has  tended  to  flag  during  the 
the  past  year  or  so  hut  now  seems  'o 
he  iPviving,  and  the  tirker  is  i.p11- 
ing  the  story  of  steady  accumulation 
among  these  issues. 


ARTHUR  E  MOYSEY  &  CO 


Mfmber.  Toronto  Slock  Eichangc 
10  Klnfc  Street  East 
TOBOIVTO. 

Hamilton  Bruntford  KItrbener 


XEM  IHRF.UTOR  ADDKU  TO 
(  A.V41HAX  BROXZE  POWDER  10. 

.At  the  annual  general  sharehold¬ 
ers  'meeting  of  the  Canadian  Bronze 
Powder  M'orks.  Limited,  held  at  the 
head  office  of  the  company,  the  fol¬ 
lowing  director.-  were  re-elected:  — 
R.  E.  Thorne,  Siegfried  Schopflocher, 
and  .John  lx)we.  The  name  of  T.  B 
AVainwright  wa.s  also  added  to  the 
board  of  directors.  The  following 
officers  were  elected  for  the  ensuing 
year: 

R.  F:.  Thorne,  president;  Siegfried 
Schopflocher,  vice-president  and 
manager;  T.  B.  Wainvrright,  secre¬ 
tary-treasurer;  and  Mk  A.  Mann,  asst. 
secretary-trea^>urer. 


TORONTO 


STOCK  OPTIONS 


4TI.A.MH  SUGAR  STEADY. 

Steadiness  vvhieh  has  marked  the 
price  of  .Atlantic  Sugar  common  dur¬ 
ing  the  past  little  while  has  been 
iiotevvortliy.  Thi.s  company  is  fast 
making  hea.dvvay.  pulling  itself  out  of 
the  difficulties  vvliich  the  col'.'.pse  of 
tlip  vviir-tinie  sugar  boom,  coming 
over  night,  as  it  did.  brought  about. 
The  company,  according  to  the  latest 
advices  from  the  east,  have  re-opened 
their  St.  .lohn  plant,  after  a  three 
vYpeks  shut  down.  They  have  been 
carr.ving  on  during  the  past  few 
months  at  practically  capacity,  much 
of  which  has  been  going  to  the  export 
market. 


A  rail  on  Fan-Anjoriosn  Pefrolovjm. 
Htudebaker  or  California  Petroleum, 
taken  approjlmatel.v  iyao  Meeke  ago 
kk'ould  show  about  a  12.  11  or  10 
point  net  profit,  respectively,  to 
date,  while  at  the  time  of  the  pur- 
khase  the  trader  knew  that  hie 
rash  loss  could  not  exceed  I14 
points  for  thirty  da>*e.  Every  day 
opportunillea  such  as  iHuatratod 
above  are  awaiflng  your  action. 
Uet  us  write  a  paper  for  you  on 
your  favorite  stock  for  7,  15  or  SO 
days. 

■.  m.  AftmSTRONO 

New  I'ork  •  Philadelphia. 

ROOM  3.  107  BAV  ST. 
Adelaide  TORONTO. 


Interesting  information 
concerning  all  of  these 
companies  is  contained 
in  tne  current  issue  of 


Public  Utilities 
Earnings  Reports 


<iran>J  trunk  Rallmnj. 

.$".3::  "50  $2,234,431  5 


Gibson*  s 

Fortnightly 

Mining 


QVEBEr  KV.  I..  H.  A  I*.  CO. 


Novrmbpf — 

Gross .  $ 

Oper.  oxpenBes  and 
fixed  charges  . 


ing  the  week  the  company’s  share¬ 
holders  received  their  155th  dividend 
cheques,  this  regular  8  per  cent,  rate 
having  been  maintained  witJiout  a 
break  since  1886. 


Surplus . $  22, 

Eleven  months  end¬ 
ing  Nov. — 

192; 

Gross . $2,61 1, 

Oner,  expen.ses  nnd 

fixed  charges  .•2,32(5, 

Surplii.. . $  264, 


If  yonr  name  is  not  on 
onr  mailiuK  list,  write 
for  your  copy  to-day. 
Free  for  the  asking. 


RKAZiUI AX  .A-XD  GOSSIP. 

Shortly  after  Brazilian  Traction 
resuniCil  the  4  pei-  rent,  dividend  a 
scare  was  circulated  which  had  a 
rather  depressing  effect  npon  the 
•stock  It  was  argued  that  the  divi¬ 
dend  could  not  be  maintained.  Once 
more,  iiowever.  the  regular  1  por 
eent.  quarterly  has  been  declared,  and 
the  Street  is  again  resuming  confi¬ 
dence  in  the  ability  of  the  company 
to  maintain  the  rate  as  a  perman¬ 
ency. 


The  r'aaadian  I'.  S.  Oil  g  RsflnJas 
Cuoipaay  havs  paid  a  dividend  of 
tSf'Jn  io  cash  and  stock  for  182Z,  and 
showed  not  earnings  of  4lk^,..  These 
dividends  are  being  malolained  In 
19Z3,  and  earnings  are  Increasing,  the' 
company  now  having  S5  producing 
wells. 

The  present  market  value  of  this 
stock  idaces  it  in  an  extremely  fav¬ 
orable  position  as  an  investnie.il — 
the  speeulalive  stage  having  been 
passed,  i^d  the  company  entering  a 
period  wncre  earnings  are  nollroited. 


Annual  Meeting 
Dates  Announced 


AYATf  HiXG  EXfH.4XGE  MARKET. 

It  is  one  of  the  interesting  develop¬ 
ments  of  the  da.y  that  people  should 
pay  as  much  attention  as  they  do  to 
the  foreign  exchanges.  Ordinarily, 
Interest  in  the  exchanges  is  confined 
to  dealers  and  bankers  with  interna¬ 
tional  business,  ^js!  now,  however, 
the  cue  for  most  of  the  opdratinne  is 
taken  directly  from  sterling  and 
francs,  and  the  continued  strength  of 
sterling  possibly  has  done  as  ratich 
as  anything  else  to  give  heart  tB.the 
market.  The  fact  was  not  ^overlook¬ 
ed  that  at  $4.66  sterling  tr'wItBtirS'; 
cents  of  the  highest  price  at  which  It 
sold  in  1922.  | 


^AND  COMPANY 
Bank  of  Homllton  Building, 
TORONTO 


December  (Gross)- 

Isl  week . 

2nd  week . 

3rd  week . 

Rest  of  month  . 


Month’s  total  .  .$168,993 
January — (Gross) — 

lat  week  .  $36,499 

H.At  AXA  F.I.Kt  TKIG  I 
November  1922. 

Gross  ..  .  $1,992.36.' 

Net .  592.9X6 

Surplus  .  .  1 7K.036 

Eleven  montlis 


W:H.  DAVIES  SHARES  XOAV 

OX  TOROKTO  STOC  K  MARKET. 

Seimrltlea  of  the  Wm.  Davies.  Um- 
ited,  have  been  listed  on  the  Toronto 
Stock  Exchange  as  follows:  91,000 
shares  Class  "A”  cuniulatlre  stock 
no  par  'value;  60.000  shares  Class 
"B”  stock  no  par  value 


RFI.I,  TF.UEi'HOXE’S  GAIX. 

Bell  Telephone  shares  have  made  .t 
further  gain  during  the  past  week,  in 
spite  of  European  news  and  other 
market  influences.  This  issue  has 
given  a  particularly  good  account  of 
itself  In  the  past  little  while.  Dur- 


GESSLER  BROS., 

167  Bay  Street,  TORONTO 

Adel.6WS.« 


wt  .  . 

Surplus 


.$222,943 

829.3.979 

$199,777 

.  1  29.090 

100,009 

109.990 

.$  102,943 

$103,979 

$99,777 

1  2.900 

2.4100 

8100,9  43 

$101,979 

$90,777 

.  2.6  2.091 

U.0,712 

69.93,6 

4 


